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The Chance of Peace 

ERMANY kas apparently suffered 
G enough to desire peace; it is doubtful 
if she has yet suffered enough to be peni 
tent. Security for the future, reparation 
for the past, the former the more essential, 
seem hardly attainable yet, for German 
militarism stands in the way of security 
as well as of reparation, and German mili- 
tarism has not yet been defeated. That 
its ultimate defeat is certain all must be- 
lieve who have confidence in the determina- 
tion of the world to defend itself against 
this twentieth century reassertion of the 
doctrine that might makes right. 

How near its defeat may be German 
militarism knows probably better than any 
one else. It may be a mistake to attribute 
the dramatically staged offer by Germany 
to discuss terms of peace to the impending 
collapse of Germany’s military power, but 
at least the people of Germany must be 
impatient over the prolongation of the war. 
Without some such pressure of which, in 
fact, there have been signs which have 
reached the outside world, it is improbable 
that the Government responsible for the 
bringing on of the war would stop short of 
the destruction of its enemies, if it any 
longer considered that possible. It never 
was possible, but the German Government 
once thought that it was and in that belief 
entered into the struggle of which even 
Germany is now weary. The rest of Eu- 
rope did not want it, was not prepared for 
it, but, having been forced into it, has been 
determined to go on with it until the thing 
responsible for it is wiped out. Germany 
chose the time of making war; she cannot 
choose the time of ending it—unless, and 
that is what is highly improbable, she is 
ready to admit her responsibility and take 
the consequences of having brought this 
horrid thing upon the world. 

The language in which Germany’s peace 
proposal was couched was not well designed 
to convince the world that she was ready to 
make peace upon terms which her enemies 
could accept or the rest of the world ap- 
prove. Not as victor can Germany hope 
for peace, for Germany victorious would 
mean the world’s acquiescence in the doc- 
trine of might above right. Not that Ger- 
many’s enemies are blameless in this re- 
gard. They, too, are open to the charge 
that at times and in places they have put 
right-above might, but they have done that 
in violation of the principles for which they 
stand, not in the fulfillment of them. The 
world can condone transgression, it cannot 
accept the negation of high principles. 
Those who are carrying on the defense 
against Germany’s aggression with or with- 
out the aid of others must convince Ger- 
many in the only way in which probably 
she can be convinced that aggression does 
not pay. The German philosophy which 
led to such havoc can be destroyed in no 


other way. Not only must Germany not 
gain but actually she must lose by the war 
if it is to seem to her and to her people that 
might does not make right, and that appeal 
to that doctrine is certain to bring disaster 
upon those who would march under that 
banner. What her loss should be need 
not be determined in advance. If she but 
be brought to a mind to see it, the loss of 
her hundreds of thousands of men and the 
misery which that entails upon her whole 
people might be loss enough. The only 
other loss which the neutral world is likely 
to think of as possibly necessary save, per- 
haps, material reparation for Belgium, is 
the recession of Alsace and Lorraine to 
France. They were the fruit of previous 
aggression the memory of which may be 
thought to be too vivid in the mind of the 
French people to warrant any peace beiny 
thought permanent which left Germany in 
possession of the provinces of which she 
robbed France in 1871. 

If Germany is in a mood to surrender 
all the territory seized, to make repa- 
ration to Belgium, to return Alsace and 
Lorraine to France, and to give assurance 
in what form might be that she will not 
again commit the crime of which she was 
guilty in July, 1914, and the continuing 
crimes which have flowed from that, then 
peace now is a thing to be hoped for and to 
be expected. It is not even to be hoped for, 
however, unless the essence of a lasting 
peace is assured. 

But Germany should not be prejudged. 
If her peace proposal is made in sincerity it 
should be met in like spirit. It is not likely 
that-any terms which Germany. herself 
might propose would satisfy the countries 
contending against Germany, or the neutral 
opinion of the world, but the first terms to 
be offered by Germany would presumably 
be far from the most that she would be 
willing to concede. If there be any hope 
at all that exchange of views could bring 
Germany to the point of accepting the con- 
ditions which are essential to a just and 
lasting peace the chance to attain that by 
negotiation rather than by another year or 
two or three of warfare must not be ne- 
glected. Even if one assume that Germany 
will make the kind of peace which the rest 
of the world must insist upon only from 
necessity it still would be wrong to close 
the door against Germany’s proposal, for 
her necessity may be much greater than 
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and Financial Tides 
essen tine 
Month Age. Year Ago. 
"Cost of Living :.. cccces — 13 31.4 
Bank Clearings........ + 6.9 4+- 43.2 
N. Y. Bank Loans, (avg.) — 3.0 + 65.4 
Price of 50 Stocks..... — 6.7 + 3.3 
Commercial Failures... + 3.5 — 30.0 
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Output, (November). — 2.5 + 9.0 
Car Supply (Nov. 1)... t t 
Steel Orders, (Nov. 30). 10.4 53.8 
Daily Average Bitumi- 
nous Shipments,(Nov.) + 5.1 + 1.1 
Anthracite Output,(Nov.) + 2.1 — 7.7 
R. R. Earnings, (Oct.,) 
158 roads: 
I rrr ey ere + 11.6 
i ere diewwies a + 11.6 
Cotton Spindles, (Oct.). 0.6 +. 3.7 
Foreign Trade, (Oct.): 
EE oe — 4.7 + 46.6 
ee ee eee + 7.6 + 18.8 
*Annalist Index Number. +On Nov. 1, 1916, 
there was a net shortage of freight cars of 
108,010, against a net shortage of 61,030 on 
Oct. 1, and a surplus of ‘26,239 on Nov. 1, 1915. 
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Incomes, Taxed and Taxable 





An Analysis of Internal Revenue 
Returns from Which It Is Argued 
That Most Taxable Incomes Es- 
cape Taxation 


By CARL SNYDER, 
Author of “ American Railways as Investments.” 

HEN two years ago the first returns from the 
new income tax law were published there 
was throughout the country very wide astonish- 
ment. It will be recalled that great things were 
expected from this tax. It was to seek out the cof- 
fers of the ungodly rich and compel from them 
tribute as had never been compelled before. And 
large estimates were made as to the amount which 

the new tax would yield. 

Great was the wonderment, then, when the re- 
turns came in and showed but 375,598 persons in 
the United States in 1913 with an annual income 
of over $3,000. That, as most any one could com- 
pute, was only one person in 270 in the country— 
that is, say roundly, less than half of 1 per cent. 
of the population. The rich and opulent United 
States had suddenly become very poor. 


DISCREPANCIES 

But the meagre numbers were only a chief item 
among other minor shocks. For example, it was 
found that the super-tax on the small number of 
people who had $20,000 a year or over—there were 
only 23,000 of them—yielded a larger sum than 
all the remaiming 350,000 or more on the list. Per- 
haps this was intended to be, for the law was 
avowedly a rich man’s tax. But it was certainly 
disturbing to find that according to the returns the 
number of people with an income of between $2,5v0 
and $3,333 was less than the number having an in- 
come of from $3,333 to $5,000, and less than the 
number having from five to ten thousand dollars. 

Plainly the deeply suspicioned “ concentration of 
wealth in the hands of the few” was bearing un- 
dreamed of fruits! For some reason, however, that 
portion of the press which revels in the wickedness 
of the wealthy failed to seize upon these glaring 
conditions and properly exploit them before an out- 
raged public. Possibly the discrepancy between the 
returns and probability was too great. 


DATA WITHHELD 


And this may explain, too, why the Commis- 
sioner of Interna] Revenue continues in his re- 
port to refuse any further detailed information re- 
garding the workings of the law. Last year he 
admitted having been “ urged by students of eco- 
nomic questions and others concerned” to enlarge 
the scope of his reports; there was nothing doing. 
It had been concluded that “ neither the purpose of 
administration nor the requirements of the statute 
would lend themselves to compliance with these de 
mands.” Perhaps the wisdom of this is revealed as 
the law continues to “ work.” 

The first reports, for 1913, only a 
period of ten months. It was explained that the 
law was new and a great number of people were 
unaware of its provisions. It was supposed and 
predicted that the full year of 1914 would show a 
very marked change. And in a certain sense it 
did. The number of after mature 
reflection and found 
that they could 
come of over $3,000 was less 


cove red 


those who 
more detailed 
conscientiously 
for the full year of 


information 
own to an iIn- 


1914 than for the previous ten months! The dif- 
ference was small; perhaps it would be better to 
say that the number remained stationary. And it 


has continued so despite the revival of business 
throughout the year covered by the report just 
published. 

But the new report discloses other discrepancies 
which further illustrate the failure of the law to 


x ———— 


o a 
Shifting Investments 
No. 2 
{In 1910, New York, New Haven & Hartford stock 
sold between 149 and 162. All through that year 
and long after, we urged the sale of New Haven 
stock and the reinvestment of the proceeds in 
issues like Union Pacific, Louisville & Nashville, 
Pennsylvania, Great Northern, etc. Afterwards, 
when New Haven declined to par and below, we 
arged its exchange for Norfolk & Western, Illinois 
Central and other issues selling at the same price. 
MOODY’S INVFSTORS SERVICE 
John Moody, President 
35 Nassau St., New-York Tel. 3173-4 Cort. 





assess anything like what might be called an 
equable tax. While the number of persons paying 
the tax remains about the same the yield therefrom 
for the year of 1914-1915 showed a heavy increase. 
But this increase, so far from making up any part 
of the gross inequality in payments revealed in the 
previous years, showed these inequalities sharply 
accentuated. The proportion of the tax paid by 
those of large incomes was higher instead of lower. 
The amount yielded by the “ normal tax” of 1 per 
cent. increased by less than seven and a half mill- 
ion dollars, while that yielded by the super-tax in- 
creased by nearly nineteen million dollars. And as 
a direct consequence of this the State of New York, 
which means mostly the little end of it along the 
Hudson River, and Northern New Jersey and Con- 
necticut, paid about one-half of the entire tax. 
Pennsylvania, Illinois, and Massachusetts made up 
a large part of the balance. The figures in round 
numbers are as follows: 


i EE Sn. ebhadbaseaeetaaeae $30,252,000 
PUMEGIOVEMAR 6c. ccccccenscae seeeee 6,313,000 
DEE sddnsstdannatecuds Pare 5,166,000 
PIN, 6 i ccsecdenseaweun 4,193,000 
eT NE 6 0060400nedindesvies 2,928.000 
DE wevagucvesensenntbabesuaeenad 2,416,000 

Me ksckradadasesthavetanaee $51,268,000 


out of a total of $67,943 000, the entire sum yielded 
by the tax. 

The Commissioner’s report continues to give no 
direct information regarding the total amount of 
income upon which a tax was paid, or the distribu- 
tion of this total into the various classes. But 
Roland P. Falkner, formerly Assistant Director of 
the Census, pointed out in THE ANNALIST last year 
that by means of “some very simple mathematics 
and patience in judicious combinations ” the infor- 
mation concealed in the figures can be brought to 
light. 

MUCH EXEMPTION 

The “normal tax” on all income save the 
numerous, divers and inexplicable “ exemptions ” 
amounted to $23,995,000. The calculations given 
below reveal that the total income represented in 
the returns amounted to a little over $4,200,000,000. 
The amount of income, therefore, upon which ex- 
emptions were claimed was equal to a little less 
than half the entire sum! 

The report states the amount of super-tax paid 
by the different divisions of income, and from this, 
by rather tedious calculation, it is possible to com- 
pute the total income declared in each class. From 
this it appears that the richest 329 persons in the 
United States had a total income of 375 millions, 
or about a million and a quarter apiece. That rep- 
resents those having an income exceeding half a 
million dollars a year. It amounted to less than 10 
per cent. of the total income upon which a tax was 
paid. 

The different divisions compared as follows: 


Total Income. 





Class. No. Millions. 

Over $500,000 329 375.3 
$250,000 to $500,000 592 193.6 
100,000 to 250,000 2,903 425.5 
50,000 to 100,000 6,847 475.0 
20,000 to 50,000 27,008 829.0 
37,679 2,298.4 


As to the distribution of incomes below $20,000 
information is vouchsafed, save the 
number of returns. But Mr. Falkner has shown 
that this can be closely approximated, and using 
his method the result shows as follows: 


a year no 


Total Income. 





Class. No. Millions. 
$15,000 to $20,000 16,475 274 
10,000 to 15,000 34,102 396 
5,000 to 10,000 120.402 802 
4,000 to 5,000 58.949 255 
8,000 to 4,000 69,045 230 
298,973 1,957 


This would mean that the richest 336,652 indi- 
viduals in the United States had a total income of 
something like four and a quarter billion dollars, 
though, as noted, the regular or normal tax was 
paid on only a little over half this amount. The 
balance was “ exempted.” 


NATIONAL INCOME 


What share does this represent of the total na- 
tional income? A number of different computa- 
tions have been made as to what the latter amounts 
to; but because the figures-inevitably include many 
duplications it is impossible te give more than a 


rather rough estimate. Thus for the year covered 
by the last income tax returns it is possible to say 
that the total amount which the hundred millions 
of people of the United States had to spend 
was not much below and probably not much above 
thirty-two billions of dollars. This was the figure 
given by Professor W. I. King. 

If we use this figure, which is a fair approxi- 
mation, then the richest 336,000 people drew down 
about one-eighth, or 12 per cent., of the national 
income. 

Those who might fairly be counted in the mill- 
ionaire class numbered 14,531. And they paid in- 
ccme on a little less than a billion and a half, or, 
Say, about 4% per cent. of the national dividend. 

But does this represent anywhere near the 
reality? There is very good reason to believe it 
does not. But the discrepancy is in exactly the 
reverse direction from that which is popularly sup- 
posed. If we scan the figures as to the number of 
returns from the different classes of income we 
shall find a very striking fact, at least on incomes 
exceeding $50,000. This is that the number of in- 
comes of, say, $50,000 is very closely three times 
the number with a $100,000—the number with a 
$100,000 very closely three times the number with 
$200,000; and so on straight up to the top. The 
regularity is so striking, and so exactly parallel in 
the returns for the present year and the last, that 
there can be little doubt that it really represents a 
very interesting condition or “law.” 

The meaning of this law is that the income tax 
returns really do give a very good insight of the 
distribution of wealth in the United States, for it is 
simply impossible that 27,000 people could repre- 
sent their incomes in such a curiously regular way. 
The law of chance is all against it. 


AN IMPOSSIBLE REVERSAL 


Now it might readily be supposed that as you 
go downward from these large incomes this factor 
of three would either hold or be slightly increased. 
That is, one might think that the number of people 
with $5,000 income might be perhaps four or more 
times the number of people with $10,000. But the 
income tax returns show no such result. Instead 
of that, as was noted in the beginning, the case is 
exactly the reverse. The factor of three decreases, 
until it becomes less than one! 

There is hardly any one simple enough to sup- 
pose this in any way corresponds to reality. I have 
made a little calculation as to what the numbers 
would be if we simply held to a factor of three, 
without imagining any increase. This would mean 
that something like a million three hundred thou- 
sand people would have reported incomes of from 
$3,000 to $20,000. A great variety of evidence— 
known salaries paid, as of officials of 175,000 cor- 
porations earning net five billions a year, averages 
of bank deposits, rental value of residences or 
apartments occupied, ownership of 3,000,000 auto- 
mobiles, and sa on, show clearly that this figure 
of 1,300,000 is far below the actuality. The income 
tax returns indicated a little over three hundred 
thousand. The plain inference as to the discrepant 
million hardly needs to be stated. 

There is no escaping the conclusion that 75 per 
cent. of the people with taxable incomes under the 
law paid no taxes. The actual figure is probably 
above 80 per cent. And the amount of income 
which thus escaped taxation was, roughly speaking, 
above five billion dollars. 

The injustice of this to the people who did pay 
a tax is fairly obvious. This makes it fairly clear 
why Commissioner Osborne should conclude “ that 
neither the purpose of administration nor the re- 
quirements of the statutes would lend themselves to 
a compliance ” with the demands for full informa- 
tion as to the actual working of this last bit of Con- 
gressional wisdom. 
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Rediscovering Ineffi- 
ciency 


Employers in Searching Out and Correct- 
ing the Shortcomings of Their Workers 
Sometimes Neglect to See the 
Defects in Management 


ERETOFORE, writers and lecturers on indus- 

trial efficiency have for the most part sought 
to instruct managers and superintendents of facto- 
ries how to build up an organization of workmen 
which would produce maximum quantities at mini- 
mum costs, and with that end in view much has 
been said regarding the arrangement of plants and 
machinery. But now the discussion has reached a 
more progressive stage, and the principles of indus- 
trial efficiency are being applied to the managers as 
well. In other words, after the factory manager 
has been taught to check up his men he is intro- 
duced to a higher course of study, the aim of which 
is to guide him in checking up his own work, the 
final reports of which are worthy of the attention 
of the owner or Board of Directors to whom the 
manager is responsible. 

This scheme of applying the “ efficiency cure” 
to the manager was suggested by H. L. Gantt of 
New York, in an address delivered at the annual 
meeting of the American Society of Mechanical 
Engineers. Mr. Gantt took as his text “ The Pro- 
ductive Capacity, a Measure of Value of an Indus- 
trial Property,” and showed that the European war 
had taught us that man’s “ ability to do things” 
was vastly superior in importance to his “ ability to 
buy things,” remarking that our industrial and 
economic development had been based largely on 
the theory that the most essential quality a man 
can possess is his ability to buy things. Similarly, 
the money spent on an industrial property and the 
amount of money needed to reproduce it are both 
secondary in importance, he contended, to the abili- 
ty of the plant to accomplish the object for which 
it was constructed, and hence cannot be given the 
first place in the determination of the value of the 
property. 

TWO COST THEORIES 
Mr. Gantt described these two leading theories 
as to what cost consists of: 
1—That the cost of an article must include all of 
the expense incurred in producing it, whether 
such expense actually contributed to the de- 
sired end or not. 

2—That the cost of an article should include only 
those expenses actually needed for its produc- 
tion, and any other expenses incurred by the 
producers for any reason whatever must be 
charged to some other 2ccount. 

He pointed out that when plants are operated 
at full capacity, both theories give the same cost. 
At less than full capacity, however, the expense of 
carrying the idle machinery is, under the first the- 
ory, included in the cost of the product, making the 
cost greater; while under the second theory this 
expense would be carried in a separate account and 
be deducted from profits, leaving the cost constant. 
Mr. Gantt declared that when costs are figured on 
the second basis, greater activity immediately en- 
sues to determine why machinery is idle, and to see 
what can be done to put it in operation. It is here 
where the efficiency of the management is subject 
to examination and test. 

MANAGEMENT EFFICIENCY 

Mr. Gantt exhibited a chart showing how the 
record of the management’s efficiency might be 
kept. One of the principles to be followed is that 
idle machinery which cannot be used should be dis- 
posed of, and the space devoted to some useful pur- 
pose. He cites this illustration: “For instance, if 
we buy a machine for $1,000 we lose the interest on 
that $1,000, say at 5 per cent. per year, then we 
have taxes on the machine at 2 per cent., and insur- 
ance of 1 per cent. Further, the machine probably 
depreciates at the rate of 20 per cent. per year, and 
we must pay $50 or more per year for the rent of 

the space it occupies. All these expenses, together 
$330, go on whether we use the machine or not. 
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Thus the simple fact of our having bought this ma- 
chine and kept it takes from our available assets 
approximately one dollar per day.” 

Idle machinery is not the only item that would 
be considered in appraising the efficiency of the 
management. Mr. Gantt would take a record of 
the following: (1) the expense due to a lack of help, 
which means that the factory’s labor policy requires 
investigation; (2) the expense due to a lack of, or 
poor, material, which is an indication of the effi- 
ciency of the purchasing policy and storekeeping 
system; and (3) in case the expense of idleness is 
greater than can be attributed to all of the preced- 
ing causes, it may indicate poor planning. 

“The newer system of cost accounting,” said 
Mr. Gantt, “shows that non-producing machinery 
is a handicap to the industry of a company, just as 
workmen who do not serve some useful purpose in a 
plant or industry are a handicap to that plant or 
industry. Similarly, plants or people, therefore, 
who do not serve some useful purpose to a com- 
munity are a handicap to that community, for idle 
plants represent idle capital, and idle people are 
not producers but consumers only. The warring 
nations have recognized these facts, and put both 
idle plants and idle people to work wherever pos 
sible.” 





SHRINKING DOLLAR IN 
LIFE INSURANCE 


THE 


Decline in Purchasing Power of Money 
Makes Necessary a Larger Amount 
of Protection 


WING to the operation of economic law we 

have the strange paradox that while the cost 
of life insurance the last ten years has steadily 
decreased, which means that a dollar will pur- 
chase more insurance today than it would have 
done ten years ago, the value of the same amount 
of insurance is less than it was ten years ago on 
account of the increase in the value of everything 
else which the insurance money provided is de- 
signed to buy. Conservative statistics from author- 
itative sources have recently been published which 
show that in the last ten years the purchasing 
power of the dollar has shrunk fully a third. This 
is when applied to the purchase of necessities only. 
If luxuries were included, the shrinkage would be 
much greater. In fact, one comparative compilation 
of prices as between this year and last as to some 
twenty-five articles of necessary food shows an in- 
crease in price of a third over last year. The mean- 
ing of this is very clear and should be brought 
home to every one who by life insurance is honest- 
ly trying to provide an adequate estate to support 
his dependents. 


$1,000 WORTH $600 


Policyholders throughout this country must face 
the fact that the steady increase in the cost of 
living, for which neither they nor the companies 
are responsible, has steadily cut down the value 
of their insurance, even though the cost of the in- 
surance itself has been cheapened by reduced 
premiums and the larger privileges and guarantees 
in the policies. Leaving out the abnormal increases 
from last year to this and considering only the 
normal increases of the last decade, a thousand- 
dollar policy of today is actually and relatively 
worth no more than was one for about $600 in 
1906. The solution of the problem, of course, is 
for the policyholder to insure his dependents also 
st this increased cost of living by providing 
Being responsi- 


agall 
an additional amount to cover it. 
ble by solicitation for these policyholders in the 
first instance, it is the duty of the companies to 
drive this fact home to them by every conceivable 
means in their power. 

The foregoing, it seems to me 
in view of the creeping palsy which in the last 
few years has laid hold of our dollar. Equally im- 
portant, however, is the necessity of making the 
great majority cf the policyholders see that in any 
event, and without reference to the definite de- 
preciation of the dollar about which we have been 
talking, the insurance carried by them falls far 
short of being sufficient to discharge the obliga- 
tion they owe to their dependents—Alfred Hurrell, 
Associate General Solicitor, Prudential Insurance 


Company, in an address before the Association of 
Life Insurance Presidents. 
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Prohibition as an Eco- 
nomic Asset 





A Short Cut toa Great Increase in Effi- 
ciency —Morement no Longer Sup- 
ported on Moral Grounds Alone 


Special Corres ponde nce of The Annali 
TOPEKA, Kan., Dec. 
OR over a half century, with varying fortunes 
prohibit‘on was largely a social issue in this 
country, but not until the last score of years has 
it made steady headway. Today it is a question of 
momentous import over all the country, prevailing 
in twenty-six of the forty-eight States, and ove 
considerably more than half the area of the country 


For many yerrs the chief argument advanced 


in favor of prohibition was the evil effect of alcohol 
upon the social and moral life of the people. The 
usual answer, and it was largely sincere among 


those of sober judgment, was that alcohol in moder- 
ation was not only harmless but added much to 
the zest of life, and that there was no sound reason 
why the many who could restrain their desires and 
their appetites should practice unnecessary self- 
denial for the benefit of the wayward few. There 
was also the medical cult of the food value of 
alcohol, and of its especial benefit as a stimulant 
for the aged and infirm. Wine was the subject of 
song and story, and from the past came the cry of 
“brandy for heroes.” 

THE ARGUMENT DIRECT 

Today the argument for prohibition is simple 
and direct—namely, that human experience and 
medical research and experimentation have shown 
beyond doubt that alcohol is a poison, and that in 
its toxic qualities and effects it differs in degree, 
and not in kind, from cocaine and opium. This con- 
viction is the strength and support of prohibition, 
and the cause of its uninterrupted progress. It i 
clearly seen to be an economic measure, rathei 
than one of morals only. All the pleas and argu 
ments of personal liberty, of the social delights of 
alcohol, of the charm it adds to life, of the employ 
ment it affords to thousands, seem futile and in- 
effective in the light of the fast-spreading belief 
that alcohol is the greatest known deterrent to eco 
nomic efficiency. The fight against its use is no 
longer a matter of emotionalism, but of cold, caleu- 
lating, common sense. There is a homely saying 
that “the proof of the pudding is in the eating of 
it,” so that prohibition must be judged by its re- 
sults. 

Unfortunately it is difficult, in fact almost im 
possible, for those away from the scene of prohibi- 
tion to form correct judgment as to what it ac 
complishes from the study of the tangled, distorted, 
and partial! statistics which are presented to them. 
Moreover, those figures are constantly garbled by 
selfish interests. They are seldom more than half 
truths, and puzzle rather than convince. There are 
some facts of experience which cannot be gain- 
said. One is that the consideration asked for the 
liquor interests, because they give employment to 
many, und furnish needed revenues to the State, 
is merely a specious pretense, so far as its economic 
value is concerned. As regards revenue, it is sim- 
ply a question of shifting taxation, as is done in 
every prohibition State. 

TWENTY-FIVE YEARS DRY 

Kansas, which has been dry for twenty-five 
years, not only has income sufficient for its needs, 
but actually has no permanent debt. When pro- 
hibition prevails in a State, and breweries and dis- 
tilleries are put out of business, there naturally 
follows that period of readjustment which results 
from the uprooting of any industry which gave em- 
ployment and distributed wages to workers. The 
change, however, is from a destructive to a con- 
structive one. 

The result of alcohol is to breed vice and crime, 
and to cause both mental and physica) inefficiency 
among men. In every dry State the testimony of 
the traveling salesmen, who are probably the 
shrewdest, most impartial, and most accurate ob- 
servers, is that the money formerly spent for liquor 
now oes to buy shoes, drygoods, food, hardware, and 
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Wheat—A Break After a Long Advance 
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The chart shows the monthly high and low prices of No. 2 Red Wheat at Chicago. 


VALUE ON DEC. 1 OF IMPORTANT CROPS THIS YEAR AND LAST 


—— Production.——— 
Crop Acreage. Per Acre. Total. 

CRE 6 acu .. . 105,954,000 24.4 2,583,241,000 
Winter wheat... 34,829,000 13.8 481,744,000 
Spring wheat... 17,956,000 8.8 158,142,000 
All wheat...... 52,785,000 12.1 639,886,000 
Oats . «.«++ 41,539,000 30.1 1,251 992,000 
Barley pane 7,674,000 23.6 180,927,000 
Rye tite sewonee 3,096,000 15.3 47,383,000 
Buckwheat .... 845,000 14.0 11,840,000 
Flaxseed coose EE 9.6 15,459 000 
i «.dvskeaneds 878,800 17.8 41,982,000 
Potatoes ....... 3,550,000 80.4 285,437,000 
Sweet potatoes. 774,000 91.7 70,955,000 
Hay, tame..... 54,965,000 1.64 89,991,000 
Hay, wild...... 16,637,000 1.19 19,795,000 
Tobacco ..+. 1,411,800 815.0 1,150,622,000 
Cotton ........ 35,239,000 156.3 11,511,000 
Sugar beet = 680,000 9.80 6,671,000 
SS ts we dita 945,000 9.4 8,846,000 
Kafirs aa },812,000 13.2 50,340,000 
Onions (12 States) 24,559 ?61 6,417,183 
Cabbage (9 States) 40,080 6.2 246.988 
BE écinacas ; 43,900 1.152 50,587,000 
Cranberries .... 23,600 17.6 415,000 
Pere yr ‘ 67,695,000 
Peaches ..cccecc re se 36.939,000 
, caees axeeesi o 10,377,000 
‘ Jrange S <cacoeee  . 2ebée@2 ee 23,835,000 


Production of tobacco and hops is stated in p 
hay, sugar beets, and cabbages in tons; apples and 
products in bushels of weight. 


the various necessities of life. I remember especi- 
ally talking to two traveling salesmen, natives of 
Missouri, but traveling in Northeastern Oklahoma, 
and being assured by them that while they were 
originally “ wets,” they would never again willing- 
ly travel in a wet State, since the nature and char- 
acter of business in the dry States was so much 
more satisfactory in every way. 

In my wanderings to and fro over the country, 
I have asked many hotel keepers in dry States how 
they get along without the profits which the bar 
was supposed formerly to bring them, and almost 
invariably was told that the matter was one of en- 
tire indifference to them from a business point of 
view. It is simply the story on a larger scale of 
many industries in this country, such as the raising 
of indigo, and the steamboat traffic on the West- 
ern rivers, which once seemed all important in cer- 
tain localities, and yet which entirely or largely 
passed away without leaving so much as a ripple 
behind, because other industries took their place. 
BACKSLIDING 

I remember in especial a little coal-mining 
town of some 1,500 inhabitants in Southern Illinois, 
which alternately went wet and dry every two 
years. When the town was wet there were not 
many restaurants nor soda water fountains, and 
the Police Judge was generally busy. When the 
town was dry restaurants and soda water fountains 
sprung into being, the Town Marshal’s job was a 
sinecure. Incidentally, the coal miners’ wives had 
more money to spend at the regular stores. 

The extent to which alcohol affects the efficien- 
ey of the human unit is so well recognized today 
that among traveling salesmen, who were once re- 
garded as an army of “ booze fighters,” the habitual 
drinker is almost unknown, because he has practi- 
cally no chance whatever of holding a permanent 
job. More than that, the moderate drinker is com- 
ing to be regarded with disfavor by the employer, 
because such a man is apt to be much more unre- 
liable and less dependable than the total abstainer. 

Recently I had an interesting experience, some 
weeks apart, on a great trunk line, running west 
from Chicago, and another running east from 
Cleveland. In each case I conversed with a passen- 
ger brakeman, and was told that to be seen going 








Farm Value, Dec. 1, 1916. Farm Value, Dee. 1, 1915. 
Per Unit. Per Unit. 
Cents. Total. Cents. Total. 
88.9 $2,295,783,000 57.5 $1,722,680,000 
162.7 783,911,000 94.7 638,149,000 
152.9 241,854,000 864 304,154,000 
160.3 1,025,765,000 91.9 942,303,000 
52.4 656,179,000 36.1 559,506,000 
88.2 159,534,000 51.6 118,172,000 
122.1 57,857,000 83.4 45,083,000 
112.9 13,364,000 78.7 11,843,000 
$2.48 38,350,000 $1.74 24,419,000 
88.6 37,186,000 90.6 26,212,000 
146.1 417,063,000 61.7 221,992,000 
84.8 60,141,000 62.1 46,980,000 
$11.21 1,008.894,000 $10.63 913,644,000 
$7.75 153,411,000 $6.67 142,358,000 
14.7 1 : 00 9.1 96,281,000 
19.6 1,079,598,000 11.3 604,210,000 
$6.17 41,160,000 $5.67 36 917,000 
$5.06 44,763,000 $2.59 26,771,000 
$1.06 53,269,000 $ .45 51.157,000 
$1.54 9,882,000 $ .95 7,281,000 
$52.20 12,900,000 $19.40 13,020,000 
12.0 6,071,000 11.7 6,203 .000 
$7.20 3,030,000 $6.59 2,908,000 
$2.75 186,372,000 $2.07 158,712,000 
$1.14 42,110,000 $ .80 51,278,000 
93.3 9.682,000 89.7 10,061,000 
$2.53 60,237,000 $2.33 50,622,000 


»unds; cotton in pounds (per acre) and bales (total); 
cranberries in barrels; oranges in boxes; other 


into a saloon, either off or on duty, was regarded 
by the railroad company as sufficient cause for 
discharge, and the reason stated was that the rail- 
road company was convinced that an employe who 
drank even in moderation was not reliable in the 
performance of his duty, and could not be de- 
pended upon in an emergency. I got much the 
same story shortly after that from the President 
of a large steel manufacturing corporation. He 
told me that all of their men were given to under- 
stand that a workingman who drank liquor at all 
had but scant chance of promotion or advancement. 
That all the opportunities were reserved for the 
total abstainer. He further said that they had re- 
solved to prevent, as far as lay in their power, those 
innumerable accidents, and that spoiled and im- 
perfect work, which in the past they so constantly 
traced to the use of alcohol. He was thoroughly 
eonvineed that the effect of alcohol, like that of 
all poisons, was cumulative in its evil effects upon 
both the physical and mental efficiency of the 
worker, and led consequently to constant deteriora- 
tion in his capacity. 

About indulgence in alcohol being an important 
cause of crime and vice there is but little difference 
of opinion among impartial observers. Equally is 
it true that few things are more costly in an 
economic way, both to the State and the com- 
munity, than the attempt to repress and punish 
crime and vice. What the absence of the saloon 
means to employers of labor has been learned in 
a very practical manner of late years in many of 
the large cities of the West by the enforcement of 
the laws closing saloons on Sundays. Formerly 
Monday was a day of numerous absences and of 
half-hearted work among a certain portion of the 
employes, because of the Sunday debauch. Alse 
the Monday morning docket in the police court 
was full. Now the laborer comes to work Monday 
morning refreshed by his Sunday rest and recrea- 
tion. The general sum of human efficiency has in- 
ereased accordingly. 


A LARGE TASK 


It is obvious that the benefits of prohibitien 
are in direct proportion to the vigor and earnest- 
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A Trade 


That Is What Legislation Designed 
to Shui in Wheat Would Be— 
American Experience Disproves 
Both the Popularity and Effec- 


tiveness of Embargo Measures 


LTHOUGH the latest advices from Washing- 

ton make it appear quite certain that the 
present Congress will not enact legislation impos- 
ing an embargo upon the export of foodstuffs, the 
introduction of various bills on the subject and the 
manifestation of general public interest in them 
justifies a brief consideration of the practical 
operation of an embargo, the effects upon the well- 
being of American farmers, and its influence upon 
home consumption and prices. Incidentally, the cur- 
rent suggestion of an embargo recalls the experi- 
ences of this country during its early history, and 
makes timely a review of the situation created by 
the imposition of an embargo in Washington’s and 
Jefferson’s time. 

Two considerations have prompted Representa- 
tive John J. Fitzgerald, Chairman of the Appro- 
priation Committee, to urge embargo legislation: 
First, as a measure of retaliation against Great 
Britain for her policy of blacklisting American 
firms and for alleged violations of international 
law, and, secondly, with the view of forcing a re- 
duction in the price of foodstuffs in the United 
States. The first is a political motive and the sec- 
ond an economic one of doubtful expediency and 
soundness. 


POLITICAL ASPECT 


Viewed from the political aspect, an embargo 
of foodstuffs is on an’equality with the efforts 
made early in the war to prohibit the exportation 
of munitions to belligerent countries. That agita- 
tion was directed chiefly against Great Britain, 
and its sponsors weré for the most part the so- 
called pro-German element, although in fairness it 
must be stated that the movement also obtained 
the support of ardent pacifists, who argued that 
any curtailment of the shipment of instruments 
of war would aid in bringing about a speedier 
cessation of hostilities. 

In connection with the proposal having to do 
with the prohibition of food exports, it is interest- 
ing to note that the farraing community in the 
West favored the munition embargo because it 
would have affected only the manufacturing cen- 
tres, but it is strongly opposed to a stoppage of 
wheat and corn ‘exports inasmuch as these prod- 
ucts have greatly advanced in price owing to the 
export demand, and the farmer readily appreciates 
that an embargo might mean a very substantial 
reduction in his profits. 


THE FITZGERALD BILL 


The embargo bill intreduced by Representative 
Fitzgerald provides that at any time within two 
years the President of the United States be au- 
thorized and empowered “ whenever in his opinion 
because of excessive prices the public interests 
shall so require” to prohibit by proclamation the 
exportation from the United States of all farm 
products, fish, game, and manufactured foodstuffs, 
or such of them as he shall specifically designate, 
for a periéd not to exceed one year and to continue 
or revoke such inhibition within the two-year 
period as he may determine advisable. The bill 
goes on to state that violation of such Presidential 
proclamation shall be punishable by fines and im- 
prisonment. Exception is made to the exports of 
foods consigned to American Consular officers 
abroad and the food required for crews of vessels 
leaving American ports. 

As a measure to discipline Great Britain for 
“her unwarranted, outrageous, and indefensible 
blacklisting of American merchants,” the embargo 
bills have not had much support either from the 
general public or from members of Congress. Some 
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favorable comment was heard before the election, 
when sundry seekers for public office sought te 
make an issue out of it, but since then the pro- 
posal has received little attention as a retaliatory 
move against Great Britain. 

The effort to resort to embargoes for the pur- 
pose of giving concrete demonstration of the coun- 
try’s disapproval of a foreign power’s action re- 
calls the experiences of 1794, when by joint resolu- 
tion of Congress an embargo was laid for thirty 
days on all ships and vessels in ports of the 
United States bound for foreign ports. The imme- 
diate cause for this action was the British Order 
in Council of Nov. 6, 1793, and a hostile speech by 
Lord Dorchester to the Indian tribes which were 
at war with the United States. It was expected 
that the measure would lead to a restriction of the 
supply of provisions to the British fleet in the 
West Indies, though the letter of the act operated 
equally against the French. Histery reports that 
President Washington, in a message to Congress 
of March 28, 1794, stated that he had requested the 
Governors of the several States to cali out the 
militia for the detention of vessels if necessary. 


JEFFERSON EMBARGO 


Another instance in American history when 
embargo legislation was enacted was in December, 
1807. President Jefferson, in a special message 
tc Congress, recommended “an inhibition of the 
departure of our vessels from the ports of the 
United States” in view of the injuries inflicted 
upon American commerce under Napoleon’s Ber- 
lin decree of Nov. 21, 1806, and the British decrees 
of blockade and Orders in Council. The Senate 
passed the legislation asked for by Jefferson by a 
vote of 22 to 6, and the House gave its approval 
after three days’ debate, the vote being 82 to 44. 
The law was not popular and the act was repealed 
on March 1, 1809, when a policy of non-intercourse 
was substituted for the embargo. 

President Madison also sent a messa/re to Con- 


gress recommending an embargo. That was in 
April, 1812. Another embargo act was passed on 
Dec. 17, 1813, while the war with Great Britain 


was in progress, and that prohibited the exporta- 
tion of all produce and live stock, and an embargo 
was laid upon the coasting trade. In about a 
month—on Jan. 18, 1814—the President recom- 
mended the repeal of the act, which Professor John 
Bassett Moore says “ was found to be very onerous 
ir its operation.” The repealing act is dated April 
14, 1814. 

James Monroe, who was President Madison’s 
Secretary of State and later succeeded him as 
President, writes in his papers: 


The objection to an embargo is that it will impede 
sales. The advantages are that it is a measure of 
some vigor upon the heels of Henry’s disclosure— 
that it will give tone to public sentiment—operate as 
a notification, repressing indiscreet speculation, and 
enabling the prudent to look to the probable period 
of the commencement of hostilities, and thus to put 
under shelter before the storm. It will, above all, 
powerfully accelerate preparation for war. 


STOPPING MUNITION EXPORT 


Besides the specific instances of embargo legis- 
lation that have been cited, Presidents of the 
United States have from time to time issued proc- 
lamations forbidding the exports of munitions, etc., 
to neighboring countries suffering from internal 
rebellion. Action of this kind has been taken sev- 
eral times in the past few years by President Wil- 
son in connection with the troubles in Mexico. 
Authority for such a course of procedure is thus 
stated in Treasury Regulations issued under the 
acts of April 22, 1898, and March 14, 1912: 

Whenever the President of the United States shal 
make proclamation that conditions of domestic vio- 
lence exist in any American country, which are pro- 
moted by the use of arms or munitions of war pro- 
cured from the United States, it shall be unlawtul 
to export, except under such limitations and excep- 
tions as the President shall prescribe, any arms or 
munitions of war from any place in the United States 
to such country until otherwise ordered by the Presi* 
dent or Congress. 

Customs officers are usually authorized to see to 
it that embargoes are enforced. In the case of the 
most recent embargoes against powder and muni- 
tion exports to Mexico, the Collector of the Port of 
New York, upon instructions from the Secretary 
of the Treasury, informed the various steamship 
lines that articles on the prohibited list would not 
be permitted to be loaded on vessels. This action 
was sufficient to prevent the forbidden exports, 
but in addition to this notification the Collector 
assigned inspectors to the docks to inspect the goods 
loaded. In instances where American manufactur- 
ers of dynamite desired to ship explosives not for 


Continued on -Page 776 
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Adopting a Proverb 
Through Necessity 


o 

Paris Goes Early to Bed and Early to 

Work Because Coal Shortage Stops 

Use of Light Alter 6 o’ Clock 
Special Corres pondei« of The Annalis 

PARIS, Nov. 138. 
INCE Nov. 15 all retail establishments in Paris 
and the Department of the have been 
compelled by Governmental decree to close at 6 
P. M., and to use no electric, gas, or oi! lighting 
after that hour. Similar measures will be enforced 
in the other provinces in due course. The only ex- 
ceptions to the rule are the shops selling food, 
the hairdressers, and the chemists. Cafes and 
restaurants are shut at 9:30 instead of 10 P. M., 
while the theatres, cinemas, and music halls must 
close their doors completely one day during each 
week. Such is the drastic order suddenly launched 
by the Minister of the Interior a few days ago. 
The object is to economize fuel, &c., thereby insur- 
ing all those factories engaged in producing war 
material the maximum amount of light and heat. 
Naturally such a decree is being much criticised 
on all sides, while the “ Ville Lumiere” itself at 
10 P. M. now gives one the impression of a city 

that has gone to bed too soon. 


; 


Seine 


A DRASTIC MEASURE 

The Parisian working 
early—as a rule at 8 A. M., and rarely finishes 
before 7 P. M. It is, therefore, a little difficult 
to see when and how it is to do its shopping— 
necessary or otherwise. The big stores (the worst 
offenders in the crime of lavish lighting) join hands 
with the little shopkeeper (an 
industrial combination) in _ protesting 


which, 


population begins work 


for once obscure 
unusual 
against an act 
severely curtail their 
others are anxious to know why the ° 


likely to 
while 


‘marchand de 


they state, Is 


respective businesses, 


vin,” above all, is allowed to “carry on” to the 


detriment table and 
tradesmen. Appeals to the official mind have not 
been very successful , although cases of real 
hardship will undoubtediy be justly dealt with 
later on, but, at present, the National Defense and 
its needs must stand paramount—that is the uni- 
versal reply. When the inquiry as to this 
measures is presented, 


of respe presumably ober 


ful so far 


sudden 


necessity for such drastic 
due to the coal shortage and 


the answer is: It is 
the impossibil ty of quick transport, which bring 
us to the other two angles of the difficulty. 

As if the coal shortage were 
enough, the Seine must perfor 
to the heavy rains of the past month, and stop 
practically all river traffic. like 900 
barges filled with coal are held up at Rouen; sev- 
way during the recent 


not already seriou 





* rise rapidly, owing 


Something 


eral have also sunk on thei 


} 


gales. Tugs are urgently required, but are lack- 
ing in sufficient numbers to cope with the great 
demand. A similar state of things prevails on 


At Havre thousands of tons of mineral await 


there are no less than 


land. 
removal while, it is stated, 
500,000 tons at the 
lying dormant for want of 
then the capital has to go short, and 
become angry. 


various pitheads in France 
No wonder 


‘ } 
orekeepel 


freight cars. 


AN ADJUSTMENT HARD TO MAKE 


This crisis gave rise to an interesting debate in 
the Chamber last which 
vote of confidence in the Government plus t 
pointment of a new Minister of Transport—M. 
Claveille—who will have his work cut out to effect 
improvements, at any rate until more new rolling 
stock arrives. striking facts were elicited 
during the debate, the salient features being those 
points emphasized so often in these columns, i. e., 
the enormous growth of imports coupled with short- 
age of rolling stock and labor for dealing with 
them, and the military requirements overriding 
civilian needs. It is left to M. Claveille to equita- 
bly adjust the balance—if he can—between them. 

In the sheds, speeding up is the order of the 
day, 18,000 female employes have gradually been 
added to the goods departments, while 1,650 kilo- 
meters of new rails have been laid down for that 
of traffic alone. By the end of January 
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most of the 35,000 new trucks will, it is hoped, 
have been delivered and the crisis will then be at 
an end. Until that time—patience! The vote was 
carried by 375 to 67, the minority, as usual, en- 
deavoring to introduce a purely politica) atmos- 
phere into the debate. 

Yet the casua! observer of today, noticing his 
Avenue de l’Opera closed at 
3 o'clock, would hardly with a 
dearth of coal cars at one angle of the triangle and 


a battle on the 


favorite sh yp in the 
f associate the faet 
Somme at another. 


A Trade Boomerang 


n Page 775 

War purposes, but for blasting and foundation con- 
they had to procure special per- 
ibmitting 
the necessary affidavits. ’ 


struction uses, 
mits from the State Department, after 


FROBABLE EFFECT 

The proposed embargo against food exports, 
viewed as a measure designed to reduce the pre- 
vailing high cost of food products, does not merit 
serious consideration for the reason that it would 
probably reduce purchasing power more than it 
would reduce prices. 

Even a cursory consideration of the effects of 
an embargo make it apparent that the damage 
done would far outweigh the possible good in the 
lowering of prices that advocates of 
the measure bespeak for it. Not only would the 
farmers suffer financial losses, but the business of 
the steamship companies, of the railroad carriers 
and, in turn, practically all industries would be af- 
fected. It is impossible to strike by legislation 
one element of the community or any single indus- 
try without indirectly affecting the whole country. 
\ll artificial methods calculated to circumvent the 
natural operation of the law of supply and de- 
mand upon prices invariably and inevitably prove 


way of a 


impotent in accomplishing the desired results. 


Effort to Speed Unloading 
Special Corresp mdence of The Annalist 
OTTAWA, Dec. 14. 
HE prevailing car shortage has become a prob- 
lem of national importance according to rail- 
way officials and the Dominion Railway Commis- 
sion An regarding the situation was 
opened in Toronto on the eleventh. The Canadian Pa- 
cific, the Grand Trunk, the Canadian Northern, the 
Michigan Central, and Toronto, Hamilton & Buf- 
falo Railway Companies, acting as well on behalf 


Inquiry 


of other railway corporetions in Canada, have ap- 
plied to the board for an order increasing the de- 
murrage from $1 to $4 per car each day a 
held after the expiration of the free time 


charge 
car 1s 
allowed for unloading. 

idea of the number of cars withheld from 
shippers is given by a Grand Trunk 
that the Canadian roads are at 
about $90,000 a month in de- 
representing, on an average, 90,- 


Some 
active use by 
official who atate 
present receiving 
murrage charges, 
000 cars each month, held one day over the limit, 
or 40,000 cars held two days. The railway com- 
panies claim they do not want the demurrage; they 
want the cars to carry on their business and serve 
their customers. 

The farmers in the Western provinces are heavy 
owing to the car shortage along the West- 
Not only will they be unable to get 
their grair marketed, but on the 
grain that can be taken in the elevator they will 


} 
losers 


ern ines 


removed and 


be paid 3 cents less for each bushel of wheat and 
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? cents less for each bushel of oats. 
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luarce porations everywhere are securing this sort 
of prote n, for never before has the closing month 
< ea witne i such hug ash accumulations as 
the gr dustrial interests are providing themeelves 

ith It } n to do business these days 
thar r did before the nges of the war 
pe d e forced 3 up creat undertakings 
which have 1ade us think in terms of billicor rather 
thar } ds or millions Most of the problem of 
hig ts aris« from the fact that some forty 
mille people, vyho wer formerly producers, é 
been nidenly changed into consumers, But this situa- 

1 will ight itself time, s it is engaging the at- 
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speculati and, as a new element, large foreign Gov- 
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Weather Followed by 
Money 


First Seasonable 
Big Holiday Business 
Plentiful 
Special Corres ponde nee oj i A ? 
MINNEAPOLIS, Dec. 14. 
iluth, 
ing te 


ERCHANTS of Minneapolis, St. Paul, D 

and other Northwest cities were begn 
look with 
condition 
sign of Winter, when a 
general, developed and gave seasonable aspect to 
the holiday trade. How much the Christmas trade 
is affected psychologically, and to what extent 
sentiment enters into it, the merchants well know. 
There is, besides, a seisonable trade in apparel, 
entirely apart from Christmas trade proper, that 
swells or diminishes green or a white 
Christmas. 

But holiday trade now is in full swing and of 
record volume. This is net surprising. All the 
Northwest cities have been very prosperous. High 
prices for farm produce brought a big money in- 
flow. Whatever bad effects of a short production 
are yet to come will show, basically, later on, when 
railroad tonnages fal! off and other effects fol- 
low. At this time every one has money. 

1917 PROSPECTS 

Fhe year 1917 will enter 
ume of business high and conditions pointing te 
its maintenance. Conspicuous in the daily business 
reports coming into St. Paul and Minneapolis now 
are the instances of prosperity in the smaller towns 
of North Dakota, South Dakota, Iowa, and Mon- 
tana. This is natural. The crops are marketed 
pretty well, balances are being struck to close the 
year, and actual surplus money in hand is taking 
the place of money due or grain in stock or ele- 
vator storage receipts. A few fill-in orders for 
holiday goods are already coming in from 
where people are buying early. 

November loadings, while 
on Western railroads, do not 
Minneapolis traffic 
year ago. This is 
trade and the milling industry play and the effect 
of the car shortage in th i Tl m y 
plenitude is exemplified in a report from Great 
Falls, Mon., where bank deposits at $12,000 000 
ccmpare with $7,000,000 a year ago; from Aberdeen, 
S. D., which is enjoying a 
Fargo, Grand Forks, 
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building boom, and from 
3ismarck, and Minot, N. D., 
where the building figures are heavy 

The Federal Farm Loan act, 


operative, will find a number of farm loan associa 


when it becomes 


tions of farmers organized and ready for business 
in Minnesota, Northern Wisconsin, and the States 
further west. There is 
out any official announcement or in 
that the District Farm 


a strong feeling, but with- 








imation from 





Washington to base it on, 
Loan Bank is not going to be located at Minneap- 
olis, although this city made strong representation 
in its application for it, but that it will go either 
to St. Paul or to Fargo, N. D 


Prohibition as an Asset 


Continued from Page 774 
ness with which it is enforced. It is no easy matter 


to overcome in a few years the habits and customs 
and ways of thought of untold centuries, the weak- 
nesses and appetites of human nature, the power 
of intrenched greed and organized interest, and the 
predatory: forces of the underworld. It is the mar- 
vel of the times that this is precisely what the 
supporters of prohibition have deliberately and de- 
terminedly chosen for their task. It is not an 
easy task, and there may be temporary recessions, 
and occasionally a halt, but from month to month 
and year to year, the daily papers record their 
onstant, unceasing progress. 
The final result of so great a f 
course, conjectural, but throughout the country 
there is growing expectation and conviction that 
it is only a matter of 
when the entire nation will be dry. 
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BOURSE TAKES PEACE PRO- 
POSALS CALMLY 







Believes Move a Political Bluff—Market 
' Restricied, and Coppers 






React 
















Bu ¢ 7} 1,nalist 
Y PARIS, Dec. 16. 
" 
YHE Bour: passed a quiet week, adopting a 
watchful waiting policy The enemy peace 
pe manoeuvre caused no excitement here except 





among a few interested international financiers, 





three fanatical politicians of no importance, and 





sundry northern business refugees anxious to re- 





turn. The market's impression that Germany’s 





move was a useless political bluff was confirmed by 





yesterday’s victory at Verdun 

Copper stocks broke several points on the peace 
rumors on your side, coupled with British restric 
tions of private purchases of the metal. Approach 
of the end of the year and the mid-month settle- 
ment, combined with internal politics and the Greek 
imbroglio, continue to restrain the market. Rentes 
closed at 60.35, ex the coupon of 75 centimes. The 
war loan was firm at 88.15. Renewed nibbling at 
Haitian funds was due to expectation of coupor 
payments. A fall in exchange on Thursday caused 
a setback in the Spanish group. There was a 
sharp recovery today. Other issues were fairly 
steady. 

Gold held in the vaults of the Bank of France 
amounts to 3,680,827,770 francs. The amount held 
abroad was unchanged at 1,385,185,149 frances. The 
Bank of France’s war advances to the Government 
have now reached a total of 7,100,000,000 francs, 
and the Bank’s advances to the smaller allies now 
total 1,685,000,000 francs 


LONDON SCOUTS TALK OF 
‘ EARLY PEACE 


Thinks German Proposals Indicate That 
Foe Is Weakening—-New Govern- 
ment Well Received 





Bu Cable to The Annalist 
LONDON, Dee. 16. 
TOCKS developed considerable strength, espe- 
cially near tl “nd of the week, and at the 
close the tone was firm. The new Government 
gave satisfaction, particularly with respect to its 


business elements, which include Lord Devonport as 


Food Controller, Sir Joseph Maclay as Shipping 
Controller, and Sir Albert Stanley as President of 
the Board of Trade he selection of Lord Rhond 
Ga, a great indust: magnate, as President of the 
Loca! Government Board; Bonar Law as Chan 
cellor of the Exc! é and Mr. Hodge as Labor 
Minister was a eceived favorably The ap 
“y eI } 3 
pointment of & & War Council heiped to create 
public coniiae < vigorous prosecution o1 
the wa 
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European Financial Cables 


tribution, the position of the Central Powe: IT 


[The prospects of a modification of Great Bn 


‘8 War borrowing policy under the new Char 


or of the Exchequer is being freely discussed 


but any change will be contingent upon the Gov 
( ment’s view in regard to the duration of thi 
il A new vote of ercdit to the amount of £400, 








0U0,000 granted by Parliament makes the total to 


date £5,532,000,000. The expenditure for the fis 
cal vear te the end of next March is expected t 
exceed the original est'mate by £350,000,000, mz 
ng the outlay for war purposes alone £1,950,000, 
000. The Chancellor’s reference to the impossi 
bility of continuing indefinitely the present rate o 
expenditure merely expresses what is self-evident 
und does not carry any suggestion of financial 
difficulties or of undue strain. 

Most of the markets participated in the im 
proved sentiment. The chief exceptions were 


Americans, which were influenced by the break on 





your side : 
which were influenced by the less encouraging new 
from that country, and Canadian munition securi- 
ties, which fluctuated widely and closed at some 
improvement from the lowest. Steel common was 
sold in this market, but Otis advanced by stride 
reacting at the end. Shipping issues made a good 
recovery, owing to waning fears of complete na- 
tional control, but no indication has yet been given 
of the policy of the new Shipping Minister. Britis} 
railway securities displayed a strong tone, in re 
sponse to the announcement that the Government 
had made a good bargain when it took over the rail 
ways at the commencement of the war. Thi 
should encourage the grant of liberal compensa 


tion for renewal arrears when the lines revert to 


the companies. The gilt-edged market was firm 


throughout. Balkan episodes overshadowed other 
events 
The money market was slightly firmer, owing to 


increased seasonal demands, but no stringency wa 
apparent and actual scarcity at the year-end is 
ot expected. Discounts showed a firmer tone. Th: 
important announcement has been made that the 
weekly sale of remittances to India will be restrict 
d to definite amounts. This suggests some short 
age of silver “currency in India, which may inte 
fere with the financing of export trade, which ha 
been very active, owing to the prosperous seasol 
Prompt remedial measure will doubtless be taken 


The Tramway Sirike ‘n Par’s 
Special Correspondence of The Annalist 
PARIS, Nov. ¢ 
_— first strike of any importance since the out 
break of war has just been terminated by Ge 
ernmental intervention. The conditions have not 


been settled, but the workers involved re 


turned to their duties after a few days’ “ rest” 
th commendable promptitude. 
Tramway workers here are certainly not ove 
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opposing parties, suggested a division of the extra 
amount claimed, with the proviso that the men und 
women resume work immediately. Next day 
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Small Toll of High Call Rates—More 
Significant as Warning Than 
as Bar to Speculation 


HE two outstanding features of the money 


market last week were: First, the unusually 


heavy liquidation in the stock market, the volume 
of transactions totaling 10,657,000 shares—the 
largest since the panic of 1907; and secondly, the 
precipitate rise of call money rates to 10 per cent. 
on the opening day of the week. Another event 
was the receipt of about $27,000,000 of gold from 
Canada, 

The break in the stock market, whether due 
primarily to the reports of Germany’s peace pro- 
posals or to the cumulative results of the specula- 
tion of several months past, presumably had the 
effect of bringing about a reduction of the loans 
carried by brokerage houses with the banks. It 
is manifest that when the value of securities de- 
preciates, the funds necessary to carry them are 
reduced in proportion. The strange thing is that 
Saturday’s statement of the Clearing House in- 
stead of indicating a contraction of loans as com- 
pared with the previous week, as had been ex- 
pected, showed an increase of about $12,000,000. 
This can be explained in a measure by the fact that 
the readjustment of loans following the exception- 
ally sharp declines in stock market quotations on 
Friday will not take place until this morning, and 
consequently the effect of the liquidation in secu- 
rities will only be completely disclosed in the bank 
statement of the following Saturday. 


Even prior to the decline in stocks on the re- - 


eeipt of the news of the peace proposal, many of 
the leading bankers felt that speculation ought 
to be checked and for that reason they showed 
considerable reluctance in extending their lines of 
eall loans. This disposition of the bankers was in 
part responsible, no doubt, for the rate of 15 per 
cent. which was charged for call loans two weeks 
ago. 

Although it cannot reasonably be expected that 
with the immense amount of money that is re- 
quired for the transaction of the country’s abnor- 
mal business there should be easy money, espe- 
cially at this period of the year, it is significant 
that the rates for commercial loans were not af- 
fected to anything like the same extent as demand 
loans made on Stock Exchange collateral. 

Call money loaned at 10 per cent. on Monday 
last, but the ruliag rate for the week was from 
6 to 4 per cent. and the low was 3 per cent High 
rates should be interpreted as warnings that the 
banks are not in a position to Jend freely and often 
that they are of the opinion that it would be wise 
to curb speculation; but the mere cost of abnor- 
mally high rates for call money would not be an 
effective deterrent to stock market operations. A 
loan of $100,000 for one day costs the broker $11.11 
if the rate is 4 per cent.; $16.66 if it is 6 per cent., 
and $27.77 if the rate is 10 per cent. When it is 





realized that the difference between a 6 and a 10 
per cent. rate amounts to about $11 in the case 
of a $100,000 loan and $111 in the case of a $1, 
000,000 loan, it becomes evident that the stock 
broker does not really care very much about the 
increase, especially when it is remembered that his 
customer pays for it and that he receives handsome 
commissions for executing orders which require 
the borrowing of the sums mentioned. On the 
other hand, from the point of view of the broker’s 
customer, this difference in the rate is not sub- 
stantial when compared with the actual profits or 
losses sustained from fractional fluctuations in the 
price of the stock which he is buying for specu- 
lative purposes. 

The demand for time loans secured by Stock 
Exchange collateral was strong during the week, 
the advance in the rate for loans backed exclusively 
by securities of industrial corporations being 
more pronounced than in the case of “mixei” 
loans, namely those secured by both railroad and 
industrial stocks. Rates for mixed loans were 
quoted at 442@4% per cent. for 60 and 90 days, 
and 4%4,@4% per cent. for four, five, and six 
months, while the rates for loans on industrial 
collateral were from 5@5% per cent. for 60 and 90 
days and four months. 

Commercial paper was not in demand, and the 
market remained extremely quiet throughout the 
week. The banks, both here and in the interior, 
are not disposed just at present to make heavy 
investments in paper, and it was reported that 
regular customers were not borrowing to any ex- 
tent. 

Early in the week the Federal Reserve Bank 
of New York again advanced its open market rate 
for prime member bank acceptances. It now is 
2% to 2% for sixty-day bills and 3 per cent. for 
ninety-day bills. Im response to the Reserve 
Bank’s action, the general market rate advanced 
from 25@2% to 3@3% per cent. The Reserve 
Bank has found it necessary to increase its rate 
for the fifth time because of the large amount of 
acceptances that were finding lodgment with it. 
It is the policy of the Reserve Bank to encourage 
as much as possible the absorption of available 
acceptances by the member banks, but at the same 
time it does not look with favor upon the practice 
of banks and trust companies investing in their 
own acceptances. 

Saturday’s statement of the Reserve Bank dis- 
closed practically no change in the amount of re- 
disounts and the holdings of acceptances. Some 
of the paper discounted by large New York City 
banks during the previeus week, when they were 
prevailed upon to resort to the rediscounting facili- 
ties for the first time, matured during the week 
and several new rediscounts took their place. The 
deposits increased by $13,000,000 and the bank re- 
duced its holdings of municipal warrants by about 
$3,500,000. 

During the week the receipts of gold from 
Canada at New York and Philadelphia amounted 
to about $27,000,000. The total imports for the 
month thus far aggregate $79,000,000, and for the 
calendar year, $592,000,000. Further imports are 
expected. 
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This chart shows the value of the mark and the franc at the lowest quotation of each month for 
the last two years. At the low of the current month the mark was worth less in American money 
than the franc, though normally it is worth 23.81 cents, against 19.3 for the franc. This occurred in 
the early part of the month, since when the German peace proposals have caused a substantial rise 
im the mark, which is once more higher than the franc. 





Foreign Exchange 


Peace Proposals Buoy Market, 
Marks and Kronen Showing 
Pronounced Strength 


A‘ was to be expected, the first definite pro- 
posal for peace negotiations found an almost 
immediate response in the foreign exchange mar- 
ket. All the belligerent exchanges were stronger, 
but the greatest buoyancy was naturally exhibited 
in the rates of the Central Powers, partly because 
of the fact that these had suffered more drastic 
relapses than the others and partly, perhaps, for 
the sentimental reason that the proposals origi- 
nated in those countries. At any rate, the market 
was quick to realize that if the end of the war—- 
and consequently the destruction of capital—had 
been brought any nearer, an upward movement was 
very probable, and as a result offerings of Berlin 
and Austrian exchange were quickly withdrawn. 

Reichsmarks, which were quoted as low as 
66.12% on Monday, moved upward to a level above 
70 by nocn Tuesday, and kronen stood around 11.30, 
against 11.03 on Monday. Bankers reported evi- 
dences of speculative activity among brokers. Ef- 
forts were made by speculators to buy reichsmarks, 
kronen, rubles, and lire on margins running from 
25 to 50 per cent., but their success was small 
because of the slim supply. 

By Friday noon Berlin exchange had been bid 
up to 74.87%, a recovery of fully 4 per cent. from 
the closing price of the preceding week, and kronen 
were quoted at 12.75, which represented a better- 
ment of more than 1 per cent. Rubles, too, showed 
substantial improvement. The supply of Russian 
exchange was small. 

Rates eased slightly from the best levels after 
the first flush of optimism had subsided. It 
was rumored in exchange circles that several round 
amounts of Berlin exchange were ordered off the 
market by German banks, and this could very well 
have been the case, although confirmation of the 
rumor was lacking. For nearly a year a combina- 
tion of German institutions, under the direction of 
the Reichsbank, has been regulating the supply of 
exchange in neutral markets, and the same effort 
to contro] the market for rubles has been made 
for a number of months. The Chancery of Credit, 
a department of the Russian Treasury organized 
as a war measure, not only has worked to limit the 
supply of free exchange in neutral countries, but 
has fixed the price at home at which merchants 
could buy dollar and pound exchange in making 
remittances outside the Russian boundaries. 

Swiss francs and pesetas established new high 
records for the year, and the shipments of about 
$700,000 gold to Cuba was said to be for the pur- 
pose of making payments on behalf of Spain. Rates 
on Argentina went to a higher premium than had 
been quoted in a long period, and gold would prob- 
ably have moved out to Buenos Aires again had 
it not been for stiffer insurance charges. Sterling 
and francs eased off slightly toward the end of 
the week. 

While the foreign exchanges displayed more life, 
as regarded rates, than in many weeks, it could 
not be said that their action reflected any definite 
opinion among bankers in respect to the peace 
plan. Exchange on Holland, Spain, and Argen- 
tina told as much, if not more, about the growing 
trade balances of these countries as about de- 
velopments of a political nature. 

The gold inflow from Canada continued with 
$27,000,000, of which $19,000,000 came to the local 
Assay Office and the remainder went to Phila- 
delphia. With these shipments the Government 
institution in New York had enough supplies ac- 
cumulated for a full week’s work at the smelting 
plant and it was expected in financial circles that 
the movement might be altered for a time in order 
to accumulate more of the metal at Philadelphia 
and San Francisco. 

The range for the principa] exchanges during 
the week was as follows: 


---Range Last Week,.-~ Disc. or 
Par High Low ore. Prer %. 

Sterling ......«++- 4.8665 4.75% 4.75 4.75% — 22 
Francs veccesges Gee }=6L 8D ». BS 12.5 
Marks . 0000 ccS.as 74.87% Wl. T2Z.00 —J4.4 
Kronen ......«++-20.26 12.75 11.03 12.50 —3s.3 
Guilders eee 40.19 40.872 40.8144 40.8735 + L7 
Lire sees 5.1826 6.70 6.92% 6.80 —31.2 
Rubles .......+---01.45 3,20 29.25 BO20 —41.4 
Swiss francs . 5.1826 «64.9844 5.06 5.00 + 3.5 
Pesetas e+ AD. 21.70 21.20 21.70 +13.0 
Milreis (Rio) .....32.46 23.29 23.21 23.29 —28.3 


Pesos(Buen. Alres)42.44 44.80 44.25 44.80 + 5.5 
YEARLY RANGE—CHECK RATES 

—1916. —1915. ——1914.—— 

Bigh. Low. High. Low. High. Low. 








Sterling ... 4.78 4.73% 4.85% 4.50 6.00 4.85 
Francs .... 6.83% 6.08% 5.17 6.02 3.75 5.20% 
Marks .....78.87% 66.98% 87.37% 75.87% 101.00 83.50 


Guilders ., 42.18% 40.00% 43.37% 33.184 €225 40.02% 
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Earnings of the Hundred Largest Railroads 
In this table there will be presented from operating income of the hundred largest gross earnil iscal year which 
week to week as the reports become avail-__ railroads in the United States, measured by ended 
able the gross operating revenues and the 
October and Four Months 
Compiled b ym Monthly Reports to Interstate Comn 
—---Gross Revenue. —Operating Income,— NAME OF ROAD th 
October, October, ct. 
1916. Increase 1916. Increase. i spies 
$525,132 $34,011 $207,761 $62,126. . Alabama Great Southern....... FR EP 1 Sete eRe 312, $1, 9 b08,909 $197,908 
11. 213,757 1,878,003 4.515.649 1,103.253..A ch'son, Topeka & Santa Fe........cceceees 8,648 77 006 3.6 1 > 
3,088,725 516,390 882,095 283,513..Atlantic Coast Line......... SE FOR .. 4,748 1 179,765 1,117,860 
10,657,534 653,108 2,720,293 ©157.11 i.. Baltimore & Ohio...........* cenieeinecd oe 4,530 4 OE wenoataels 
1,092,752 *60, 199 179,046 *179.372..Bessemer & Lake Eric............0.+ Seta 205 ogee: ye SAGs 
~ 4,857,573 427,662 1,385,763 137.597. . Boston & Maine.............-.cesees padecnenc Dae , 898,437 969,617 
ty 1,157,011 104,773 274,424 *62,367.. Buffalo, Rochester & Pittsburgh......... fees 586 ft 2.054 swe 
1,411,781 228,505 521,454 SAt OS ConttaluGh Georgie os 5 occ vas cess cecckeccacss 1,924 4,88 374,970 
2,995,088 82,465 926,862 *147,002..Central of New Jersey..........0.. ee ee 684 129,763 
_ 460,474 18.106 176,763 *80.121..Central New England............e.eee iets 301 167,87%0 
394,900 27,981 86,845 4,657 ns MI rd hoe Cec cain nae oe wwanaes . 637 2 145 
4,315,500 338,307 1,393,748 117.598. .Chesapeake & Ohio Lines............... Saceee Spete re 
1,717,163 255,148 471,228 ONGOR. -Chicdin B-AltONs 55 occ cesecccsedcesc Ese. ee 6,4 1 4,489 
1,533,760 11,406 312,490 ©109.585..Chicago & Eastern Illinois.......... sebdcbe see’ Deee : *82,607 
775 532 99,090 298,411 57,018..Chicago & Erie..........6.00 hcg Wanted sacha it 270 ) , 260,840 
9,668,214 1,210,896 3, 274,835 604,994, .C hicago & Nort hwestern OE OR AGE ove 8,105 OM my de 
10,586,316 1,092 388 4,307.888 278.582..Chicago, Burlington & Quincy....... ice Ee 9.273 ) 3,201,701 
1,568,079 253,839 479,459 155,857. .Chicago Great Western............++ ty a ST pong 
731,945 50,506 230,977 25.427. . Chicago, Indianapolis & Louisville... .. i ean ae 189,203 
10,575,240 1,059,469 8,570,668 142,921. .Chicago, Milwaukee & St. Paul...............-10,208 8 1,068,008 
7,596,793 1,394 25 1,054 505. .Chicago, Rock Island & Pacific......... De iie ak 7,65: 8.34 3,926,698 
2/080. 2090 222,228 153.932. Chicago, St. Paul, Minn. & Omaha............-. 1,75: ; pos St 
940,347 #108, 369 271,781 *65.677. .Cincinnati, Hamilton & Dayton..............., 622 — 
1,068,899 169.051 414,132 201,473. .Cincinnati, New Orleans & Texas Pacific. 337 539,414 
4,312,712 660.084 1,461,355 $22,437. . Cleveland, Cincinnati, Chicago & St. Louis.... 2,384 i 1,10: wos 
904.2 27 il 81,118 362,544 er y.; Ce Ue UII. 5 0 nc Assn aieewndlc saves cde 1,102 i 349, 
2,523,814 48,258 735,584 *184,533..Delaware & Hudson Co.—R. R. Depot.......... 886 581,306 
4,537,218 90,736 1,606.473 *226,432.. Delaware, Lackawanna & Western..........+:5- 955 . 505,1 4 
2,574,170 20.278 1,079,834 102,416. .Denver & Rio Grande............0e00. any ae ; 2,578 4 019,390 
- 881,681 148 846 502,885 112.682..Duluth & Iron Range.............. a ddabie ns 277 7 181,92) 
1,985.542 613.736 1,250,755 403,634. .Duluth, Missabe & Northern......... Ttenceh sh 411 88.188 1,430,556 
1,208,655 371,645 579.778 284.848..El Paso & Southwestern......... otic csce se 1,028 W) 152 A 215-994 
,282,414 165,452 441,101 *84,895..Elgin, Joliet & Eastern............ a ie 800 6253 OV bia 
5,888,798 *1.70: CROO TID - PAI CIO isk eo siciees parain'ns s ocie paces He tee eee 1,988 549,410 2,042,901 
759,794 355,901 373,567 276,313. .Florida East Coast.........c..0scc0e: toes es 745 1 931 Bo 
596,869 54,870 244,250 38,870 ...Fort Worth & Denver City.........ccceeccees 454 Oe 005 172,602 
1,625,996 BAR RTS GRR.IRG 241.066. .Galveston, Harrisburg & San Antonio......... 1,341 415 1,090,045 
516,525 63,018 108,439 4.055 .Grand Rapids & Indiana............. ree 575 i “1 
TAT 237 =14 F007 168,84] CI Oe:. CORE THUNK WIPO cok kc ce cccew sens ccéesnee 347 . 116 55 66,445 
8,353,673 631,907 3,589,668  *1,211,669..Great Northern............eseseeeees 8,189 6 O31 205, (98 
1,783,764 246,262 734,081 587,869. .Gulf, Colorado & Santa Fe........ ‘ . 1,938 845.086 1,206. “10 
791,070 92.450 256.819 8,002..Hocking Valley.............0.00e% Ae 350 1.254 81,454 
897,678 174,83¢ 487,630 207,577. . Houston & Texas Central. .........ccccccecees 89 267,240 084,104 
6,819.182 726,177 717,504 ee | ae alee acibine a 4,767 k B95 223 1.634.413 
1,208,901 288,122 475,770 225,248. . International & Great Northern.............+-. 1,160 4 | ( 11 712,310 
1,096.040 118,85 427.871 46.685 ..Kansas City Southern. .........ccccescccccenes 7 ) 19,135 141.551 
687,711 88,169 247,362 Se Le See de WMO. .sc0kssocaaiesaeceseneces 906 8 456 poe 
4,424 29 gns~-« 1,211 908 rer errr 1,444 7.48 712 85,935 
1,269,953 154,199 332,400 OTGS- Tone Welend.o..+ dos 5c 0s 00se0c Sec en ee 397 77 776 ac lets 
949 1°7 17 Q 25 YRg €5.156..Los Angeles & Salt Lake...........-.000. ; 1.154 ) 10 185 216,170 
5,841,790 818,280 1,966,412 432.086 .. Louisville & Nashville. .........cseveces abe 5,071 4 105 1,215.58 
1,204,694 183,018 106,438 S640 Mains Contra ©0006. 0c Fe wisieeciencoeics eee 1,211 16%. 392 2sy” 85] 
4,261 1°9 T9F 9N7 1,2°9 295 ae ae, ee eens ee eereree 1.893 7.249 1,163.186 
3,249,859 e204,751 1,391,283 *307.999 |. Minneapolis, St. Paul & Sault Ste. Marie........ 4,227 N 654 1649 3 
1,031.050 67,721 308 352 5,085. .Minneapolis & St. Lovis..............scceeene 1.647 : 417,337 20,453 
3,898.918 952.771 1,094 988 191.010. . Missouri, Kansas & Texas Sys stem. Dees duatice ee f 8,845 30,84 
8,161,982 279.934 651,018 SOTO, . MinnOMrT PACES. oo... te ccc cscs ccc etes ote 3.931 if 69,355 405 228 
1,068,072 95 14g 19? 872 *59,978.. Mobile & Ohio oe ark ee ee ee ree Baa 1,160 0 1d "62,904 
191,062 118, 26¢ 173,661 102.409. _Morgan’s La. & Texas R. R. & S. S. Co..... 40 GS: 218 
1,269 904 148,771 440.552 137.728. . Nashville, Chz ttanooga & St. Lowiss cscs ; 1,237 375.1 
19.727 195 20° A55 6.219 94g 250 ORS. -New York Central... aoe ae ESS 6.07 18 4,083 ,6( 
1,425,861 193,041 240,693 128.427. .New York, Chicago © ie Toul... cs,acss css 571 m4 157 OBS 
7,087 456 554.542 2,061,176 135.677. .New York. New Haver % Hor ford....cceeeees 2,005 . 879 824.237 
624 909 €421 948 R1.°99 *116 471..New York. On‘ar'n & Wecetern 6g cee ewes 568 1.715 62,0 
463,076 97,581 141,526 52 028..New York, Philade!phia & Norfolk......... ‘ 112 bei ABipty 165 
5,266.7 14 87° 117 2,195 9r4 BOOAT. . Norfolk & Western. . oc... ccs ciccecacccsecess 2.086 6 632.68! 
456,369 64,076 145,171 25.710... Martolke BOGUNOTR: 6s csc < bcsicadiccciscescssesione 908 83.609 89° 30 
7,683.068 514.72 3.977 1484 £198 555..Northern Pacific...........cceccooscecceces 6,595 i7,466 1 ,522.68' 
407,409 15.540 138,202 *28.803..Northwestern Pacific..........ccccccccesvcsos 507 8] 96,241 
2,843,952 313,227 1,575,067 201398. .Ovremen hort Line. ..6<<< ss5055064000 006% , 2,254 s4 1,127.2 
1,959,640 68,04¢ 765,097 187 141. .Oregon-Washineton Railroad & Nav. Co........ 2,054 116,021 142,2 
‘ BAT BRL 79 939 4 209 65 971.. Panhandle & Santa Fe.......... Sea ; 670 326 350 
6,826,151 482.090 1.911.732 *182 188 .Pennsylvania Company ..........ssee0. oe 1,755 4 iS i 
20,811,486 1,213.291 4,950 214 365 913. . Pennsylvania Railroad ...........c.seeeeeeeee 1534 & ay 255 T5T 
\ 2.121.109 308.186 752.006 oe ie tn ee Ie a eee 2,°49 801 587 550 
22 247.790 290.700 480.062 e21 4 | Philade'phia, Ba't‘more & Washineton........ 717 1,10: 18S 24 
5 543.248 374 ON 2.390 301 72.373 .Phiadelphia & Rerdine.. ...........00. ee 0 ideale be: 1,751 764 
4.550.899 179.720 1,167,433 47.845 Pittsburch, Cire*nnati Chicago & St. F oik. — 1,489 ‘ { 5S6 ’ 
. 2,185,348 195 542 1,050.226 *57,775. . Pittsburgh & Lake Erie. ..........cccccesccces 225 4 172 634 
®: 4.910.579 891.107 1,779 984 471.258. .St. Lonis & San Francise O. se eee ee sence pe euiaes 4.75 5 0°9 1,577 99 
3.670,149 846,878 1,449,202 707 O71..St. Louis, Iron Movnt-in & Southern Seecdveb ee $3,555 ] 74 Mi) 
953.550 1&9 025 456 614 TODO. St. Lowis Bonthwasterit. ...kccccccceceess sobs 9453 7 937 
2.292.797 681.861 Bg A ly pa ee eS. Sew ag ete 8,455 7,9 RO9 
*» 7,248,070 1,179 296 2.423 927 Ses. Glatt NOEs. od circa’ pakebosce ce Mg eee . 6,983 14 1,16 99 
11,342,496 689 670 3,975,042 *160 069 .Southern Pacific .......5-.cccce0s Sinccscuees, ane S959 193.020 
512.449 29 043 221,877 *16.625. - Spokane, Portland & Sea‘tle............0. ; 555 81 14 664 
491,095 25, LRS IHR 429 114472 Texas & N-w Orleans.......... Bares rene 188 1.246 2407 
2,425,898 643,672 984,863 Raeret:. Ventas Pa! fence cece centlee ee ot 1,944 14,950 969,089 
581 334 94 868 181 0X7 25 758. . Toledo & ng | Eee are whe Tee A36 N47 210 916 
HFS Key £9 916 1°90 NRA °7 496. .Toledo. St. Louis & Western. ........cesccccnees 451 947 144 7] 
7,181.296 1,128 114 3.453 012 698 771. Union Pac’ fic Geto See picteiucuc areee »ON7 2.587 98: 
Aa 794 51 299 158 292 *25 69S _Tnian R. R. of Pennsylvania ican abe’ 32 16 e48 127 
1,239,117 147.052 389,901 Seen | Ec. . coe aoe neers Ci acwees ante T2974 174 328 
£29,096 294.5% 491,433 DURES. Mivoinian®., ......2csseasdesics nee ii nee : 9 731 B27 
3.557.499 572 F230 1,234 Neg BIGBID.  Wabbaghh: 5 bccen ccc ceccssscdens red ne eee 4 18.425 1,299.87 
1,174,098 9Re 1°R 44° 217 194818..Wectern Marvland........... e Sonne nheeee 2 64 459 212 
onn £99 q70 000 gin eng 99 179. Western Pacific. .......0.--eeeeeee Eridahetenae 1 78 ¢ 316 573 
570,224 45,048 6.126 3,388 ‘' + Tarsev & Teochove.. oc. cess canta Dineaies 4 TH. 703 6,415 
913 509 50°95 315,054 #12,196..W*eeling & Toke Erie o.........000- Dien ss t 9 584 $43,551 
1,603,146 257,145 678,125 170,852..Yazoo & Miss‘<cinni Vallov.......... 0.06 59 28,522 
*Decrease. +Onerntinns heran Dec. 1, 1°15. 
-~ 


Increase.———- 


Cc. 


11.6 


Net Operat- 


Grosz Operat- -- Ir 
Amount a 


$30,733,470 





ing Revenues. 
$292,591,263 






ing Revenue. 


$111,850,629 


158 Cless 1 Roads 
Gross Operat- 
ing Revenues, 


$1,117,259,413 


Totcl, 


——-Increase. 
Amount, 


$11,612,822 
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11.6 
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Ir 


Amount 


$146,843,186 15.1 
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lactaaa.-— -_- 
Armount 


$63,445,440 
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of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
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titutions, Average Figures) 
—-Cash Reserve.— 
P 


(Base—Averages 1890-99100 Per Cot.) Week Ended Loans. Deposits. Amount. 
——Weekly Averages.-——— sien —_—_—_—— * — ebeccdeecen 8, 350,153,000 $3,451,027,000 $414,872,000 ae 
. $174 K79 ( , Dec. 9, iss ctasonne Te 3,331,484,000  3,423,767,000 403,169,000 11.7 
Dec. 16, 1916. 206.088 1916... .°174.572 1896... 80.09 | Dee. 18, 1915........... 3,178,823,000  3,387,880,000 504,847,000 14.90 
Dec. 18, 1915. .149.225 1915....*148.996 1890....109.25 | This year’s high........ 3,458,359,000  3,601,350,000 523,758,000 _ 14.85 
*To date. } in wes ended........ Nov. 18 Nov. 18 Jan. 29 Jan. 29 
eS sinned — . . | This — a Randemenees 3,178,302,000  3,298,133,000 (387,562,000 11.15 
FINANCE | in week ended......... July 22 July 22 Dec. 2 Dec. 2 
Same Week Year Same Period | Foreign and D tie Weck R; 
Last Week. Last Year. to Date. Last Year. s' d Domestic Exchange Rates 
Sales of stocks, shares... 10,657,464 2,846,267 221,929,661 167,707,749 Exchange on New York at Chic ago last week was at 15@5c discount, 
Sales of bonds, par value.$24,066,000 $25,259,000 $1,114,948,500 $905,081,200 | closing at the latter rate; at Boston it stood at par all week; at St. Louis it 
Av. price of 50 stocks “High 98.01 High 91.13 High102.01 High 94.13 | ranged from 15@10c discount, and at San Francisco 10¢c premium. The week’s 
V. PFICE OF OU SLOCKS.-++- iTow 89.52 Low 89.03 Low 80.91 Low 58.90 ri of exchange on the principal foreign centres last week compares as 
: High 88.95 High 86.79 High 89.18 High 87.62 ollows: 
Av. price of 40 bonds.... } : a FO . F 
(Low 88.64 Low 86.53 Low 86.19 Low 81.51 DEMAND 
Average net yield of ten ; = ania ; , , 
r a szast W’k —Prev. W'k— —Yr. to Date— —Same Week, 1915— 
high-grade bonds... 4.215% 4.265% 4.260 % 4.3846 % Hist , Low. ish. Lew. Hieh. Lo High Lo 
New security issues..... $39,153,000 $17,800,000 $2,472,689,675 $2,176,891,000 | jy ondon 4 mae 4 os 475% 4 a a ‘s pom 4.72% oe 
enc aLabiaakck  maledicke. .  -wakduns 239,111,000 426,284,000] Paris ............! 583 6585 84% «86K 58S 608K OSS 587 
POT E NTIALS OF PRODUCTIVITY —. - : : aibeas 7 57% 65.8114, 66 56% 65 anne a 65.81% 77.43% 15.81% 
Switzerland ....... 4.98% 5.06 5.06 5.178 98% 5.33% 5.29 5.32% 
The Metal Barometer Holland ...........40.8714 40.81%, 40.81% 40.75 45.18% 40.43% 43.3714 42.6214 
End of November.— ——End of October. Italy sereeecees 6.70 6.9212 6.790% 6.8614 6.21 6.9242 6.90% 6.58% 
1916. 1915. 1916. 1915. CABLES 
U. S. Steel orders, tons... ...11,058,542 7,189,487 10,015,260 6,165,452 saa a oti ~ PPS pes a a igs 
Daily pig iron capacity, tons. | 108,127 "103,033 109,022 eet esa Bae Se ee ee Sa oe = 
Pig iron production, tons... .*3,311,811 *3,037,308 35,861,705 726,459,244 | Berlin ............75.00 65.81% 66.6214 66.00 78.12% 65.81% 79.56 , 76.00 
*Month of November. Eleven months. Switzerland ....... 4.96 5.05 5.05 5.16% 4.96 5.33% 5.28 5.31% 
Building Permits (Bradstreet’s) TEOMA ove cccces -40.93% 40.87% 40.8714 40.81% 45.8154 40.81% 43.3714 42.43% 
—November, 152 Cities — -—October, 157 Cities —- —-September, 155 Cities.— | Italy ....-..+0...-. 669 691% 6.744 6.85% 620 6.91% 6.56 6.57% 
1916. 1915. . 1916. 1915. 1916. 1915. Massa 2c ccccccse: 30.30 29.30 29.70 29.45 33.30 29.30 32.00 31.75 
$70,678,968 $68,381,041 $86,376,199 $69,838,197 $70,208,747 $70,073,338 | AUSTIA -+-eeee---IROO: 12.20) 1S 120 16.05 11.20 13.75 — 
Alien Migration Cost of Mone 
—-—October.—— ——September. —Jan. 1 to Oct. 31.— ~ e J 
1916. 1915. 1916. 1915. 1916. 1915. | ast Previous Year to Date. —Same Week— 
Inbound .... 37 056 25,450 36,398 24,513 290,428 215,232 | New York: Week. Week. High. Low. 1915. 1914, 
Outbound ... 7,153 13,887 6,177 22,156 55,556 135,184 BO ae eee 3 @10 2%@15 15 14% 1% @2 3 @3% 
, . . — : , ~ Time loans, 60-90 days.4 @4% 3%@4% 4% 2% 2%4@2% 3%@4 
Balance. -+ 29,903 + 11,563 +30,221 + 2,357 + 234,872 ; 80,048 Six months Oe ert 4 @4% 4 @4%4 5 2% 2% @ 3 3% @4 
MEASURES OF BUSINESS ACTIVITY Commercial discounts, 
4-6 months ......... 4 @4% 4 @4% 4% 2% 2%@3% 4%@5 


Bank Clearings 
Entire country estimated by The Annalist for latest week from complete 


By Telegraph 
Other cities: 





to The Annalist 


returns from cities representing 93.6 per cent. of the total. Percentages show e P 
changes from nouseling year. " ’ Commercial discounts, 4 to 6 months’ bank rates: 
The Last Week. P.C. The Week Before. P.C. Year to Date P.C, CHICERTO 0 ccccccsecces 5 B@4 344@4 4% 3 344 @4 6 @6% 
: | $6,746,000,000 4+43.2 $6,434,278,445 450.6 $248,722,592,708 + 40.0 Boston ....ceeeseeeees 4 @6 4 @5 6 3 3 @4% 5 @5'% 
BOIS. 0200. 4,709,921,398 +54.0 4,281,842,529 +57.0 1977,638,424,169 421.1 Ot EOS i uncecatanes 3% @4 3% @4 4 3% 3%@4 5% @6 
Gross Railroad Earnings . p53) ‘ ks ‘ 
First Weel senate Week Third Wee ie Month of July 1 Comparison of the Week’s Commercial Failures (Dun’s) 
in De in Nov. _ in Nov. October to Oct. 31 Week Ended Week Ended Week Ended Week Ended Week Ended 
29 Roads 22 Roads. — 27 Roads 158 Roads. 158 Roads Dec. 14, 1916. Dec. 16, 1915. Dec. 17, 1914. Dec. 18, 1913. Dec. 19, 1912. 
1916........ $9,906,748 $12,793,425 $9,391,092 $292,591,263 $1,117,259,413 To- Over To- Over To- Over To- Over To- Over 
Er céccces 9,091,732 11,880,970 8,787,040 262,217,793 970,416,227 tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Gain or loss +$815,016 -+$912,445 ~+-$604,052 +-$30,373,470-+ $146,843,186 | East ......-... i > a ae: i a i a il 
9 Ne; 97 , o “W14% re yh et ae 15 116 3 156 41 113 38 83 29 
4-9.0% +-7.7% +6.9% +11.6% +15.1% ~ - > “4 > 
‘ The Car Supply West. eeesbeecns 60 19 81 27 89 42 100 46 ”AN 36 
Net sur- Nav. 1, Oct. 1, ——_—_—————_Nearest Report to Nov. 1.—__—______- | Pacifie ........ & 14 49 14 47 19 50 22 47 14 
plus of all 1916. 1916. 1915. 1914. 1913. 1912. 1911. 1910. 1909. 1908. eo a ge 
, cars. *10! *G0,697 28,268 151,982 *1,842 *51,259 26,514 7,235 °5,7 i Tri : ‘ -— 4 7 ‘ 
OO EE | ales Binkes..008 5 Sk tet Oe Ok. 08 es Se 
CMMOGEE os cccee 24 16 35 22 91 49 35 13 47 13 


*Net shortage. 


OUR FOREIGN TRADE 


———October. - Ten Months._——_——_ Failures 

— ry 1916, 1915, —November. 
Exports .........-. $190,169,375 $334,638,578 $4,441,892,634 $2,864,213,673 osse ones 
SR itecéncoss 178,658,730 148,529,620 2,009,853,141 1 450,811,211 os i 251 15 B65 








ano Aap | Liabilities ....$14,104,621 $15,694.4° 





Excess of Exports. .$: 311, 510,645 $186,108,958 $2,432,039,493 $1, 413 3,402,462 














by Months 
—__—_——_——--Eleven Months. 


1916. 1915. 1914. 
5 15,741 20,452 Bs 342 


34 $179,496,721 $282,680,874 $327,154,697 





Exports and Imports at New York ; WEEK’S PRICES OF BASIC COMMODITIES 
——__——Exports. mports,—_—__—_—- 2 rice o 
= Current Range Mean Mean price of 
1916. 1915. 1916. 1915. Minimum 1916. Price other years. 
Week ended Dec. 9. $63,043,799 $70,371,484 $29,843,694 $23,937,000 Price. High. Low. 1916. 1915. 1914. 
From Jan. 1...... 2,733,439,827 1,771,429,7381 1,192,397,377 935,422,342 | Copper. Lake a. per Ib. Ne ges 2006 07120 P00 1082 eT 
7 Cotton: Spot, middling upland, aca e...c , « a 325 -10875 
Gold Movement at the Port of New York Hemlock: Base price per 1,000 feet..25.00 25.00 23.50 2425 23.00 24.50 
Last Previous Same Week. Year to Date—— | Hides: Packer, No. 1, Native, lb..... .335 .335 215 ‘ 22875 "2025 
Week. Week. Last Year. 1916. 1915. Petroleum: Pa. crude at well, bbl 2.75 2.75 2.25 1.75 1.975 
| Pree $236,622 $600,479 $3,791,494 $63,614,179 $133,215,591 | Pig iron: Bessemer, at Pitts., per ton.35.95 39.95 20.70 17.50 14:85 
ED TPiavevse.e 11,427,863 3,986,388 624,292 81,086,009 17,075,903 | Rubber: Up-river, fine, per Ib. - 81 = 1.00 625 ‘7156-892 
m ae ye ye arene Silk: Raw, Italian, classical, per Ib. . 6.80 6.80 4.85 5.825 4.15 4.023 
Excess of Imports.* $11,091,241 *$3,395,909 $3,167,202 *$17,471,830 $116,139,688 | Steel billets at Pittsburgh, per ton...57.50 60.00 32.00 46.00 25.25 20.00 
Weel: Ohio X, per Ib......... Sitannhs 37 at 29 33 274% 2 


*Excess of exports. 
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% > + 4 Pi a 
Gold Reserves of the Federal Rerzerve Banks 
vgv - ; ‘1 wh “i +6 
Thousands] — f 1916 17 —— | Thousands 
p = = 14915 Jan Feb Mar Apr May June July Aug Sept Oct Nov De Mar | p = 
ars ae SE ee eee { iE sencen BS onpeeeees BS aeceen Se 1 ee oe SS comes Bs — mnpajoufengenpeneedanl ollars 
ona rt CTE: 4144 cot To oe 14 tit z a 
a i | . ae 1 | | i fs i j | 4 ffi. 4 + 5 
500,000— C008 SSeS PeCee ere 500,000 
SGGSSSS Se try RGR SE 
Saceeee CO rier t 
To | { ij i Tt $+ — +t TT Ho ++ ss . 
150,000 EEE HEE EEE EEE HEH +4—-450,000 
} | 4 7a ss + + Tt j++ t ‘| 4 + ; 
Bee } SaaS SSeS ER nig 4 
it PREFTERER | | . 
Se0 2S SSeS } 
, Tt ie a SS Fh SS eS a ee ae ee ee ee ee a a ie ts: 
400,000 BRESRSSESTE ERED t am mI = mi [ " ia 400, 000 
Ste a eee eo i tL 
; t oe SSS 
x4 LI . - 444 . _— 
350,000 3 cht tt 350,000 
a NR me er ee 
: eee 
369,000 SNGSRRRR RRB a is i +— 300,000 
EWE e rr | _“ i 
7 '7 a R + = i 
: ee EEE H ona 000 
i j = ! i } Baal 
250,000 dt { rf se + 250,0 . 
Bees) ! + a235 4 dodanal 
pitt saeee ro Pi 
lll j SS ease - 4 a +—4 
ith i beer eee " 
Cor ii Twelve Federal rest Insvitu 3s by Months from Nov., 191 nee Then 
Week Ended z» k he on By Telegraph io | # d 7 R t 
] - 1 n 
Neck Ented Bank Clearings The Aut | fe eral veser Statemen 
Saturday, Dec. 1 '} Annalist 
1 4 n dated stat ompares as 5 
( tral Lasi Week.- - Yea é.-— i 
citie 1916 1915. 1916. 1915 } — 
$4,997 025.5 $2,871,001,616 $151,230,846,218 ir Si - ee, ton ‘ 
06,14 19,519,504,2°)1 549,818,828 tet dagn Re segetacna slit 3,441,000 A252 00 
74 5,121,971, 832 959,215,834 Goid settlement fund 81,101,000 71.9 > 
: . {| Gold redemption ! 
] 23,11 $ 1 72,322,281 $124,200,385,857 | <a a ; : -— 
4 415 S. Treasurer 163,000 j 
631) TAS, 306 } tal gold reser 935,000 $306 ) 
, y. 1 { Les tend. note: 902.000 + ¢ 0 
‘ Z 4 t £204 20%) Total reserve T 909,000 $316 ) 
Mi 655, 1,414,051, 12 ‘ . 

I 4,980, 02 12,430,554 sith. : : - . 
ki 18.000 ane een 86 ‘ iainst F. R. Bant 991,000 0 
San Fr %,61 229,682,048 © 587.376.580 Bills discounted 
To cit > & ane Maturities within 10 4,000 5 00) 
nd “a aa — poe panei sichs Maturities from 11 t 507 OOO 10,926,000 
" 4% : meenaseeeteeieee ae ~ Maturities from 51 8.000 6 K) 
ej, I : 6 : Boren ae ' | Maturities from 61 ¢ 3, 000 10 ) 

ther . Maturities over 90 KK) 1,09 U 
} timor $4 41% 2,124,258 745.101.8618 
( BR, RY1,f G77, 872.62 i 0.750 ae 666,000 $51,3 ) 
( 2.07 ” 67,554. 29,877,690 | Ir tments: 
LSi, He 651 7A | 485,762,971 nit States bond 0,000 16,7 ) 
57 66,70 172,408 29,804,652 | One year U. S = o7 0M) ‘ Q) 
ast 0S8 yoo 543,28 2%, 416,635 | Municipal warrant 146,000 1] ”) 
f ITT OOF 25,771,262 235,798.46 108,172 | ’ 
Louisvill ? 20,055,560 34 ay cf : : 
Milwaule 19,928,385 1,015,836,084 3 | I 1 earning 676,000 392.5 ) 
New ( 27,8 ; 1 ! 125.925 292 | Wederal Reserve 9. OOD 14 ) 
Oma! 24, 1 979.997.559 | Due from F. R. B 73.000 10.7 ) 
Pitts! £ ‘ ; 5, 8, f 45,079,287 | il other resources S50, O00 2, 495 K) 
. Provide iu 1, 687, 204 10, ‘ | : ' 
St. Pau] OS 664 5 ‘ 4 ~ ‘ rn) 
Seattle . 19,156,921 12. tal resources 051,000 $499 ) 
Washingt 0,691,944 9 
Total 16 citic , d 245,290 $296,2 $19 006,544 1 $ Capi paid in. 746,000 $547 al 
. ee <0.9% 2 | Government de] 1460,000 28 rh 
Total 27 cit $6,294,082,853  $4/4927,979,224 $231.283 970 $166,146,552,740 | Member bank dep 136.000 407,2 WH) 
; ae . | Federal Reserve n 076.000 7,512,000 
| ¥. R. Bank notes {1 14,000 
Actual Condition > bt . > Hi | All other Mabilities 816,000 1 0 
earing ouse Saturday, Dec. 16 | 
: | al abilities 051,000 $499,058 ”» 
Panke Trust Compani All Membe Week's Cha } al Habiliti aaa ¢ os 
Loans, & 7,314,000 $1,063,157,000 — £3,342,471,000 $11,972,000 | Sige i : 
Gold 5,666,000 1 10,617,000 ais 976 OOO | sh reserve 84.2% 69.3% 
Legal tender wees 3,432.000 63,117,000 4 1,366,000 h reserve. 50.2% "Te 
Sily +) ° 44, 898,000 49,992,000 1.% ‘000 | 
eNatior al bank n 8,513,600 670,006 "414,600 | se iter in 
Fe deral Res 2,872,000 741,000 + 419.000 | ¢ ween F. R. I $59,773,000 $10.7 00 
Cash reserves 351,278,000 95, 457,164,000 + 11.749 000 . 2 
Rese . i+} . a 1RO ane > ang oat + ainet ne t and note 
rve with ri 189,953,006 46,7BO, Ou 24 708,000 14.875.000 | ast I t 
Surpius resery 237,576 2 2109 750 04,447,821 £0.676.420 { tie SAguinst old reserve t 
Net demand depos 2,358,171, 006 6.175, OK 294,246,000 + 45.928.000 ; egeregate net bd 
Yet time dep 1,419,000 119, 965,00 71,324,000 76,000 | 
na 28,852,000 28,852.04 65,000 | - a - 
“Co G institutions but not by national bank | : - > 
} { ondii ori Banks 
Clearing House Banks—Average ] igures 
y . ; Lom of the latter s te 
re ee ; Ca Res sORT posi Ss. loar and nd millions) 
16, $2,290, 01¢ - 998,659,000 $320,108,000 1916. $1,221,071, 300 $1.181.544.000 » i rtt nt. 1 - 
*1P15. 2 : 447,684,000 419,081,008 1909.. 1,191,041,000 1,172,713,200 » | 913 1912, 

1914. 1 165,575,000 278,608,000 1908.. 1,515,980,100 1,368,912,460 >| Loa é $6,041 3 
91% 1 SI ,paot*, GOO 6,108,000 WAT 1,165,445,800 1.059 494.000 0 | Casi ’ RIG ROG R05 
912.. 1 £5, 670,000 9,501,000 1906.. 1,027, 300 971, 646, B(x ) | c. of ca } 1.6 14.8 ’ 
1911.. 3 3,257,000 236,040,000 “Figures affected by ch e to new system, | ®Largest ar 

Weekly Stat t the Twelve Federal R Banks 
eekly Statements o e Twelve Federal R: Hanks 
a or the Week Ended December 15 
Rostc New York. Philadelphia. Cleveland Richmon4. Atlanta. Ch ( as Ba! , 
L-ESOURC!I Dist. 1 Dist. 2 Dist. 2 Dist. 4. Dist. 6. Dist 6. Dist. 7 is Dist. 11 Dis 
Total 4 8,601,000 151,876,000 $25,791 $34,267,000 $27,909,090 $13,100,090 $61,: 000 +540,000 $18.74 0 
Legals, é 82,000 4,792,000 632,000 10,000 158,000 3,000 197,000 47,000 
> Total reserve 8,682,000 $156,668,000 $25 $54,899,000 $27,919,000 $18,258,000 $61,749,000 $19,737,000 $18,796,000 
5% redempt. fund 
F.R. bank notes Rees. he sine coat Kt a ee “ €100,000 
Bills discounted 7,236,600 $9,666,009 $6,191,000 $1,477,000 $2,475,000 $2,547, 000 $3,369,000 923,000 0 
Bills bought 0,617,000 42,084,006 14: 61,000 8,801,000 2 742 000 5,108,000 Sais 000 8 1.914.000 12.9 10 

Total bill 17,858,060 $51,750,000 $20,552,000 $10,278,000 $7,656,000 $11,845,000 $8 j : 0 
U. S. bonds $1,332,009 $998,000 $1,651,000 $7'361,000 $1,716,000 &3'40 8 N00 ) K 4: : 6 0 
i-yr. Treas, not 1,000,000 1,205,000 1,174,000 618,000 070,000 824.000 1,517,000 * 705,000 F 0 
Municipal! . 1,000,000 2,082,006 729,000 2,682,000 61,000 406,000 1,440,000 ] ) 127,000 94 0 
' ‘ed. Res. notes,net 1,166,000 11,311,006 761,000 S- cawcadese SG BOO  cccccaca «culo 00 

Due from other 

R. Banks—net 8,944,000 14,056,000 3,605,000 ..... 1,227,000 8,795,000 «cohen 4,7 0 
Other resources. 11,000 316,000 93,000 217,000 45, 000 735,000 760,000 f ) 725,000 ry Or 

Total resources.$59,983,000 $238,381,000 $50,101,000 $60,421,000 $34,736,000 $25,815,000 $96,198,000 $37,104, ‘ ‘ 100 $28,553,000 $44, 00 

LIABILITIES— 

Capital paid in.. $4,990,000 $11,914,000 $,228,000 $5.990,000 $3,846,000. $2,480,000 $6,685,000 $2,798,001 00 $2,695,000 $3,929,000 
Governm't depo: 2,871,000 3,717,000 3,081,000 1,158,000 3,145,000 3,670,000 1,455,000 044,000 R 2,000 1,519,000 8,860,000 
= Member bank ¥ 

deposits—net 51,878,000 222,578,000 89,072,000 63,248,000 24,561,000 16,066,000 88,015,000 27,125,000 seaAno 22,960,000 36,273,000 
Fed. Res. notes net ceceee escecese 259,000 teenades 2,775,000 3,549,000 iwcowre 4,137,000 000 781,000 
Due to other F. R. 

Banks—net ... .....06, scc0ed Set sereeers ST bao migthaldders © weieca sioacoe $ 598,000 

All other liabil.. 249,000 "172 000 183,000 50 23 001 "62, 000 


Tota! liabilities $59,982,000 $238,381,000 $50,101,000 $60,421,000 


24,000 5 
$34,726,000 $25,815 


43,000 
1000 $96,198,000 $F 


7,104,000 $29,544 


5,000 $28,553, 000 $44,124,000 
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Stock Exchange 


Week Ended December 16 


High, Low. Last. Sales. 


85 


ADAMS EYPRESS 4s 
Alaska Gold M 

6a, Series A. + & 
Alaska G. M. Co, 6 

Series B, &S 
A'abama Mid'and 5e.10 
Alb, & Susq. Se... vi% 
Allegheny Valley 4s.. 97% 
Am, Ag. Ch. deb. 55.101 
Am, Ag. Ch. ce. Js. 104% 
Am, Cotton Ol! 5s.... 97 
Am, Ice Securities 6s. 97 
Am, Smelt. Sec. 66..115 
Am, T. & T. col. 48.. 91% 
Am, T. & T. cv. 4%s. 105 
Am, Writing Paper ‘s #7 
Ann Arbor 4s as 
Armour & Co. 4% o4 


A., T. & &. F. gen. 49 94% 


A.,.T.& &. PF. ¢. 4s, 7. 92 
A.. T. & S. F. a. 48.. 34% 
A.,.T.& S.F.adj.4s,sta. 85% 
A., T, & S.P.cv.49,°@0. 104% 
A. T. & &. FP. Se.....100% 
A., T. & &.F.Ry.Mt4s 85% 
A., T. & 8, F., Cal & 
Ariz. 4s, "25 ABhy 
Atl. Coast Line Ist 46 95% 
Atl <. L. unif. 4%s. 9% 
At. C. L., Lb. & N. 4s. 87 
BALD. LOCO. 5s 103% 


Balt. & O. pr. L. 34s. 93% 
Balt, & Ohio gold 4s. 91% 
Balt. & Ohio con. 4%s 857% 
Bait. & Ohio ref. 5s.101 
B. & O.,P.3.& M.3%s. 95 
B. & O., P.. L. 
W. Va 4s 
B. 20. 5S. W. D. 8% 91% 


Beth. Steel ref. 5s 102% 
Beth. Stee! ext. Ss. . 100% 
Braden Copper 6s.... 99 
B’way & 7th Av. Ss. 99% 
Brook. R. T. 55, '18. 100% 
B’kiyn R. T. gold 5s.101 
B’kiyn U. El. 5s 101 
B’kiyn Un. Gas Ss...107 
Bush. Term. 5s -» 02% 
Bush. Term. Bldg. 5s. 89 
COL. GAS & EL. 5s. 99% 
Can. So. cons. 5s 103% 
Cent. of Ga. con. bs.102% 
Central Leather 5s 103 
Centra) New Eng. 4s. 50" 
Cent. of N. J. gen.5s.117% 
Cent. of N. J. gen.5s 
reg. .«- 117 
Central Vt. 4s 79% 
Cent. Pac. gid. 4s HO% 
Ches. & O. con. 5s 106 
Ches. & O. conv. 5s,. %%5 
Ches. & O. fund. Ss.. 95 
35 


Ches. & O. conv, 4'9s 


Ches. & O. gen. 4%s.. 92% 
Cc. & O. R. & A. Ist 

cons. 4s &S 
Chi. & Alton 3s “oO 
Chi. & Alton 5%s m4 
C., B. & Q. gen. 4s 93% 
C., B. & Q. joint 45.. 98% 
C.,.B.&Q., Ill. Div. 4s. 96% 
C.,B.&Q., Lil. Div.3%s. 86% 
C..B & Q.,Neb.Ext.4s. 98% 
c..B. & Q..Ia. Div. 4s 99% 
Chi, & E. ll. ref. 4s 

tr. receipts 324 
Chi. & Erie ist 5s 107% 
Chi. Gt. West. 4s 74% 
Cc., 1. & L. ref. 6s 114 


Cc., M. & St. P. g. 4s. 93 





C..M. & St.P. ref.4%4s 95! 
C., M. & St. P. 48,"4 92% 
C..M. & St. P.gen.44s. 100% 
C., M. & St. P. con 

Sa, Series B 10%'% 
C., M. & St. P. & 954 
C..M. & St.P. cv. 49s. 10054 
oo «@. & 6. P.. C. P 

& W. Ss 104 
C., M. & Puge 4s 938 


C., M. & St. I 

M. R. 5s 105% 
Chi. & N. W. gen. 4 
C. & N.W. gen.4s,sta 
Cc. & N. W. g. 3%s.. 34 


t Sd 


& 


Chicago Rys. 5 9674 
Cc, R. & & Pac. 6s.100% 
C., R. 1. & P. gen. 4s 87% 
Cc., R. 1. & P. deb. Ss 77% 
Cc, R. 1 &! eb. 5e 
tr. rets., sta 77 
c., R. 1. & P. deb. 5s 
tr. rets., doub. sta i2 
c., R. Il. & P. col. 4s 
Series P «. 97% 
c., R. I. & P. ref. 4s. 76) 


C., St. P. & M. Ist 6s.118'% 
C., St. P., M. & O.6s.119 
C., St. P..M.& O.deb.5s.1014 
Chi, Union Sta. 445.1044 
Cc. & W. Ind. con, 4s. 76% 
Chile Copper 7 136 
C..C.,C.& St.L.gen.4s8. 79% 
Cleve. Short L. 4's. .101 
Col. industrial 79 
Col, Midland 4s 21 
Col. Midland 4s, t 22 
Col. & So. Ist 4s AIS, 
Col, & So. ref. 44 84% 
Comp. -Tab. Re tis Sis 


Con, Coal.,.Md.,ref. 5a % 
Con. Gas conv. 6s... .125%, 
Corn, Pr. Ref,s.f.5s,'51 99 


Corn Pr. Ref. Ss, “4. 96% 
Cub, A. S. col. tr, 5s, 101s 
Cumberiand Tel, .100% 
DAL, & WACO. is... 50 
D. & Il. Hen eq 45.101 
Dei. & Hud. canv. 55.105 
Det. & Hud. ref. 45. 89 
D. & R. G. bp. de.. B 


is 














105% 
M4 
a5 
Sy 
avi 


6 


95 
9s 
VO% 
R64 
9K, 
99% 


(4 
$26 


10% 
94 
4 
M4 


96%, 
100% 


K6ly 


124 
oO 
984 

1 

100 
80 

101 


‘105 


98% 
ae 








85 
85% 


Ry 
106% 

97% 

O7% 
103 


110% 


105 
8514 
73% 
94 
944 
92 
84% 
84% 

103% 

100% 
85% 


O8% 


ate 
93% 


86% 
108% 
93% 
91% 
95 
101% 
3 


86% 
91% 


103% 
954 
94 

100% 


10} 
107 


BSS, 
FS, 
tie. 4 
1u2% 
10lty 
80% 


117% 


117 
19% 
PO 

105% 
% 
5 
8516 
92'4 


W% 





10 


825 


19 


AS 














‘ 














High. 
D. & R. G. con, 48 81 
D. & R. G. ref. os 67's 
Det. City Gas Ss 101% 
Det. Edis. col. tr. 5s. 104% 

Des M. Un. gen. 5 9% 
Det. Hiv. Tun, 4%4s. 93 
Det. United 425 82 
Dist, Securities 5s 7 
Du Pont Powder 4%%s.101% 
E.T.,VA. & GA 5s. 107%, 
Erie consol. 7s 108% 
Erte conv. 4s, Ser. A 68% 
Erie conv. 46, Ser. B TO% 
Erie conv. 4s, Ser. D 84% 
Erie consol. 4s 85% 
Erie gen. 45...... 73% 
Erie Pa. col. 4s 90 
FLA. E. COAST 4%4s.. 94% 
Ft. W. & D.C. let 6s..105% 
GEN. E C. deb. 5s.106 
Granby v.6s,Ser. 4.107% 
G. © ev. 68,Ser.A,sta.100 
Great Falla P. 5s 101% 
Greem Bay deb. B 16% 
Gt. Nor. ref. 448 . 100% 
Gulf & Ship Island 5s. 86% 
HUD. & MAN, re 69% 
Hud. & &Man. adj.5s. 26 
ILL. CENT. ref. 4s 91% 
Ill. Central 43, °5S) g7 
I Cent. & C, St. L. 

& N. O. joint 5s. .102 
Illinois Steel 4%s 9314 
Indiana Steel 5s 10244 
Interboro RR. T 
Inter.-Met. 4's 
Int. Agr. col. tr. 5s. 77 
Int. M. M. s. f. 6s 95%, 
Int. & Gt.Northern ‘s. 99 
Int. Paper 6s 101% 
Int. Paper cv. os 100 
Iowa Central ref. 4s.. 60 
KAN. & M. Ist 45 8244 
Kan, & M. 2d 5s. 97 
K. C., Pt. S. & M. 68.111 
K. C., Ft. S. & M, 48. 17 
Kan, City So. 3s 69% 
Kansas City So. 5s 90°» 
Kan, City Term. 4s 88 
Kings Co. Hl. 4a.. S515 


Kings Co, El. 4s a. 85 








Knox. & Ohio ist 62..108% 
LACK, STEEL 5s,°25.101% 
Lack. Steel 5s, 1970. .104'%% 
L. FE. & W. ist Ss gsi, 
L. B. & W. 24 5s. 82% 
lake Shore 314s 86% 
Lake Shure 4s, 1928... 96% 
Lake Shore 4s, 1951 ON, 
L. V. of N. ¥. gta. 
4'es 101% 
Leh. Val. con. 454 100% 
Lex, Av, & P. F. 5s, 9% 
Lex. & Fast. 5s 102% 
Liggett & Myers 7s 27% 
Liggett & Myers 5s...102 
Liggett & M. 5s, reg.102% 
Long Island gen. 4s 85'4 
Long Island deb. 5s.. 96 
Long Island ref. 4 &S8'4 
Lorillard 7s.. 127% 
Lorillard 101% 
Il. & N. un P 964 
L. & N., So t.4s 81 
L. & N., A 4s 88 
MANHAT. CON, 4s.. 92 
Man. Con. 4s, tax ex. 93% 
Mex. Pet. cv. 6s, S.C.110 
Met. Tel, & Tel. Ss..100% 
Mich. State Tel. 5s. .100% 
Mich. Cent. deb. 4s 90 
Milwaukee Gas 4s 93% 


Mil. & Nor. con.4%s.102% 





M. & St. I on, 5s.. 91 
Minr & St L. ef 

Ar ext s 62 
Mi ‘entral 95 
M Pp. & 8. 8S. M 

4s 043, 

M k & O. ts R54 
M., K. & E. J & 
M } “ 1 4 
M.. K. & T. 2a 4 134 
M., K. & 1 ef.4s. 67 
M K. & T. ex 3 4! 
M K. & T. of 1 is, 8) 
M K. & T. ¢ lexas 

% note ass r, 
M« Pacif con. ts 104 
M Pacifi 6, 191 

ce truet receipts. .107 
Mo. Pacif 1917 

t. r. dbl. stamped. .l¢ 
Mo. Pacifi 1920. . 109% 
Mo. Pac. 4s, t. r 62 
Mo. Pa 46 r. 59 
M. P. 5, '20, Ltr. 9 
M. P. « 5 r. et 52% 
Mo. Pac. gen. 4s, w. i. 68 
M Pa Sa, °2 w. i, H8% 
Mo. P s, "26, w. i. 90% 
Mont. Power Ss 100 
Mobile & O. new. tis.114 
Mobile & Ohio, St. I 

& C, gtd. 4 &S 
Montreal T. Ist 5e 85 
Morris & Co. s. f. #48 92% 
Morris & Essex 3% 86%, 
NAT.STARCH db. 5s. 91 
Nat. Tube 5s 11 
New ©. Term. 4a Tay 
Newark Gae 5s 1G 
N. O., M. & Chi. Ss.. 59 
N. Y. Alr Brake 6s. .105% 
N. Y., B. & M, B. 5a. 102% 
N. Y. Cent. ‘deb. 6s. .112% 
N. Y. C. deb. 4s, '34. 93% 


N. ¥. Cent. gen. igs. 864 
N.Y. Cent. ret. 4%. 06% 
N.Y. ©. cow.4s, Per. A, 86% 





Low, Last. Sales. 
20 80 ty 
wig 66, 78 
101% 101% 1 
104% 104% 4 
1, 984 1 
93 x 7 
81 81% 24 
70 70% 87 
10! 101% 2 
197% 107% 1 
108 108% 22 
68 68's 12 
os% 69 us 
844% 84% 129 
84% 85% 26 
72% 73 8 
90 0 21 
94% 94% 1 
105 105 14 
105%, 105% 43 
106) 107% 43 
106% 107 83 
01 10) 9 
14% 16 118 
100% 100% 21 
BE", 86% 2 
no 69 3914 
25% 2% 50 
91 91% 48 
87 87 
101% 101: al 
92% 92% 34 
101% 101% 9 
9s" 98% 200 
7 7 251 
O51, 94% 319% 
99 99 | 
O14, 101% 53 
99%, 99% 25 
9 6o + 
R2 82% 2 
$7 97 3 
110% 11065 16 
76% 77 2 
en, 68). 6 
ao% 90 23 
7% 87% 20 
85 85 5 
&5 85 1 
108% 108% 23 
100% 101 66 
98 99 647 
981, 88% 8 
82% 82% 19 
8% 86% 10 
85% % 24 
95 95% 73 
1Ol%, 101% 2 
1005, 100% 3 
994, 99% 2 
102% 102% 2 
127% 127% s 
101 101% 17 
102', 102% lo 
8S\%y 8S\% 2 
ou 96 re) 
8S)4 881, 1 
127% 127% 14 
101 101 12 
954, 95% 49 
&1 81 7 
884 88% 7 
92 92 13 
9344 93% 2 
108 108 29 
100% 100% 1 
100% 100% i 
90 90 nO 
93% 93% 1 
102% 102% 4 
89% 90 12 
62 te 2 
9h ar 
941, 94 49 
gh aig 4 
80 80 ; 
16 at 1 
66), 67 22 
44% 45 2 
80 $1 6 
104 104 5 
Om, Os 
101 1¢ 4 
10L% wor, ; 
61% 61 11 
5é i8 
6 9G 
39 59 221, 
Ci 67% S881 
ass, Gs5 10 
96% 96% 27 
Asa, mi, 2 
14 il4 2 
RR Ss 1 
a5 9: . 
G27% 92% 2 
SU% «= BB i 
91 91 3 
100%, 100% a 
Toy TUN 2 
103% 103% rs 
59 59 7 
105% 105%, 13 
102% 102% 1 
111% 112 565% 
2% %%S% 27 
8, =% 2 
16 y% S15 
7% MH 11 





Bond Trading 


High. 

N. ¥. C. eq. 49, 1912.100% 
L. S. col. 3% 77% 

col. Sys 95% 


. deb. 48. 81% 
t. RR. 41s 98% 





H.&P.5s, 104% 
os H&P.48, 536 
Mun. Ry.s.f.5s.300% 
N. HB. & H. 
His, ‘54... 68 
N. H. & H. 
non-cv. 4s, "56...... 77 


N.Y. 
N. ¥., N. H. @ 


N.H. &H.cv.6s.111% 
Hi. 








N. ¥. &N. J . 5.101% 
N. Y., O. & W. ref.4s 80% 
N. ¥. & Putnam 4s.. 91% 
N. Y¥. Rwys. ref. 4s.. 74% 
N. Y. Rwys. adj. 5s.. 49% 
N. ¥. State Rys. 444s 87 

N. Y. Telephone 448 99% 
N. Y., W. & B. 4%s.. 75 

Norf. & S. ref. 5s, A.. 85 

Norf. & W. con. 4s.. 95% 
N.&W. 10-25-yr.ev. 4s, 156% 
N.&2W., Poc.C. & C.49 90% 
Nerthern Ohio 5s. 92 

Northern Pacific 48.. 94% 
Northern Pacific 3a 67% 


ONTARIO POW.s.f.5s 93% 


re. & Cal. Ist 5s...102 
Ore. R. R. & N. 48.. 93% 
Ore. Sh. L, ref. 48... 9% 
Ore. Sh. L. cons. 5s. .107 
Ore. Sh. L. Ast 6s 10814 
Ore. Wash, ref. 4s. 86 
PAC. GAS & EL, Ss. 82% 


Pee. T. & TF. &s.. 100% 
Paducah & I1).s.f.4',8.100\% 


Penn. 4s, 1943 ID5y 
Penn. 4s, 1948.. 905, 
Penn. 4s, 1948, sta.. 98% 
Penn. g. 4'4s, tem.cfs. 102% 
Penn. gtd. 4448... -102% 
Penn. consol. 4148... .106% 
Peo. Gas. Chi. ref, 5e.102 

Peoria & E. Inc. 49... 36% 


Pere Marq. gtd. 48... 40 


Phila. Co. ev. 5s, "22. 92% 
PB. Cc. C& & L 
«+ -102% 


4~s, Ser. A 
PR. Cs C 
44s, 
Public 





RY. ST. 8.,LA. T. 5 


Ry.StLSpr.,Int.-O, 5s. 98 
Reading gen. 48...... 954 
Rdg., J. C., col. 48.. 95% 
Rep. i. & S&S. 5s, '40.100% 
Rie_ Gr W. Ist 4s 80 
Rock L., A. & L. 449. 71% 
Rio Gr. W. let 45... 78% 
Rio Gr. W. col. tr. 48. 65 
Rome, W & Og. 5s..104% 
ST, JO, & G. IS. 4s. 79% 
8t.L..1. M. & 8S, g. 58.102 
St.L,,I.M. & So.un.4s. 4% 
St. L., L. M. & So, R. 

B GD. We oe ccccees 79% 
St. L., R. M. & P, 5s. 85 
St. L. & S. F. g. 5s.103% 
St. L. & &. F. gen. 5s, 

truet receipts . 79% 
st. LL. & S. F, prior 

lien 4s, Series A.... 70% 
St. L. & S. F. prior 

lien 5s, Ser. B, w. 1. 87% 
St. L. & S. F. adj. 6s. 81% 
St. L. & &. F. inc. 6s. 58 
St. L. & S. W. Ist 4s. 78% 
St. L. & S.W.T. 1st 5s 68% 
St. L. S. W. cons. 48 68% 
St. P., M. & M. Mon 

Cent. 5s .. 110% 
st. P., K St.L.4%s 72% 
St. P. & Nor. Pac. 63.109% 
Seab. A. |! ref. 4s . & 
Seab. A. L. g. 4s, sta. 81% 
Seab. A. L. adj. 5s 67% 
3. V. & N. E. 4 93% 

o. Bell Tel. 5s 1007% 
So. Pac nv. 45 87% 
So. Pa co 3 104% 
So. P ol. 4s 85% 
So. F S. F. Term.4s. 86% 
So. P. ref. 4s 92% 
So. Pa Const. 4s 96 
5 Ry. 1 5s 101% 
So. R gen. 4s 75% 
So. Ry., St. L. Dv. 4s S4 
So. Ry., M. & O.col.4s 77% 
Stand. G. E. cv. 6s..101% 


Standard Milling 5s NY's 





I .-C. &L ds 102 
Tenn. C. Co, 6s, But 

rets full paid 92 
Term, of St. L. ref.4s 85", 
Texas Co. deb. 6s....106 
Texas & Pac, Ist 5s..100% 
Third Av. Ist 5s.. . 107% 
Third Av. ref. 4s 8114 
Third Av. adj .5s.. 7614 
Tol., St. L. & W. 4s. 61% 


Tol. . StL. & W. pl.3%s 834 
Tri-City 5e 
UNION B. & P.lst 5s 93% 
Union Pacific Ist 48. 98% 
Un. Pac. Ist 4s, reg.. 86% 
Union Pacific ref, 4s. 91% 
Union Pacific cv. 48.. 93% 
United Fuel Gas 6s..101% 


Un. R. KR. of 6. F. 48. 38 
U. 8. Realty & I, 5s. @ 
U, 8 Rubber 6s..... 102% 
U. S&S. &m,, .R. & M.6s.110% 
U. 6. Steel Se....:...106% 
U. 8. Steel 6s, reg...105% 


Uteb Pew. & LA. Ge.. 06% 


Low. 
100% 
Tl” 
9514 
81% 
PRG 
104% 
bu 
100% 


68 


95% 
136% 


6% 


92% 


1021 


102 


102% 


103 
92% 


102 
719% 

101% 
84 


79% 
85 
103% 


78 


4 

Total Sales $24,066,000 Par Value 
High. Low. Last. Sales, 
VA.-CAR, CH. list 5s. 99% 99% ) 25 
Va.-Car. Ch. cv. 6s. .108 102 2 
Va. Iron, C. & C. Ss. 87% 87} 1 
Victor Fuel lst 5 - 80 1 
Va. Ry. 1st 5s ssce 99% 4=689BHK 23 
Va. Ry. & Pow. is... 91 91 1 
WABASH Ist 5s 105% 1054, 105 11 
Wabash 2g os........100 100 100 l 
Wab., Det. & Chi. 58.105 105 105 5 
Wab. Pitts. T. 1st 4s, 

Cent. Tr., full paid. 37 % t 132 
W. P. T. Ist 4s, Col. 

Tr. res. for Cen. Tr. 36 36 36 3 
West. Electric 5s....102 102 102 10 
Western Maryland 4s. 74% 746 14%4 10 
W.N. Y. & P. Ist 58.105 105 105 4 
W. N. Y, & P. gn. 48. 36 BO 86 1 
W. U. Tel. col. tr. 58.101% 1014, 101% 4 
W. U. Tel. R. E. 4%s. 97 96 9644 4 
West Shore 4s........ 92% 92 92% 49 -_ 
West Shore 4s, reg... 90% 90% 90% 8 
Wheel & L. E. Ist 5s.100 100 100 6 
W. & L. E. con. 4s.. 79 78% 78% ] 
Wiikes. & East 5s... 86%, 86% 86% 6 
Wis. Cent. D. & D.4s 87 87 87 2 

Total sales.........+-- $17,875,500 

Government Bonds 

U. S&S. 4s, coupon.....111 111 111 

Panama 4s, coupon..102% 102% 102% 

Am, For. Sec, 5s..... 97% 97 97% 

Angio-French 5 ee) | 

Argentine 5s. 92 

City of Paris 6s % 

Chinese Ry. 5e......- 7 

City of Tokio 5s..... 7 78 

Dom, of C. 5s, 1921.. § 99% 

Dom, of C. 5s, 1926. TOL 

Dom. of C. 5s, 1931 y S9% 

Japanese 4s... b 73 

Japanese 444s...... BR, &8% 

Jap. 4%s, 24 Series.. 88% 88% 

Jap. 4%4s, 2d Ser.,Ger 

stamped ... ew 8044 79% 80 93 
Rep. of C. 53, 1904.. 9814 98% 9845 2 “ 
Rep. of C. 5s, 1914.. 9644 96% 96% 3 xt 
U. K. of Gt. Britain ea 

@ B.. Gh. csncdcnccvces % 98%, 98%, 289 = 
UD. K. of Gt. Britain ‘ 

& I. GY%s, 10919...... 98144 97% 98 201 ¢ 
U. K. of Gt. Britain 

& I. Sie, 192 .. 97% 87% B7% 147 

Total sales.........+6+es0s $5,816,508 
New York City Bonds 
101% 101% 1 
101% 101% 1 
101% 101% 8 
101%, 101% #£=417 
108% 103% 4 
104% 104% 85 
109144 1094 90 
10844 109% 24 
109 109 41 
- $311,000 
State Bonds 
Va. def. 6s, B. B. & 
Co. CBB. cccccccccce § ST 57 63 
Grand total.......eeecses $24,066,008 
Week Ended Dec. 14 
STOCKS . 
Net 
High. Low. Last. Chga 
Abitibi .. 82 78% 78% —12% 
pO eer 14% 14 14 + 2% 
Beaver . -. 44% 44% 44% , 
Black Lake... 3% 3 3 . j 
Black Lake pf. 8 7% Te --- & 
Bar. T. L. & P 13 12% 12% |... 
Bell Telep....145% i45% 145% °.. 
B. T., L. & P. 45 48% 44 — 1% 
Brompton 71% 71 71 + dey 
- nem &.. 86 86 —2 
B. F. N, Co.pf 93% 92 92 . 
Can, Gen. E1..120% 117 117% — 2% 
6 Cun. Perm....171 17i 171 a 
Can, Bread Co 17% © 17 174+ &% 
Can. B. Co. pf 87% 87% 87% : 
Can. Cement.. 724% 66 & —4 
Can. Cem. .pf. %% 84% 94% ‘ 
Can, Loco,... 57% S5% 5 2 
$3 Can. Loco. pf. 90 $ 2 
5,415 Can. S. Lines. 44% 
1,606 Can. S. L. pf. 95% 
565 C. M. & S. Co. 40 
37 Consum. Gas.165 
i150 Col. Loan 70 
2,700 Crown Reserve 41%4 
50 Det United. .120 
5,000 Dome Lake... 65 
5 Dom, Canners 20 
20 Dom. Can. pf. 65 
50 Dom. Mines 22 
7D. 0 & S. pf. 7 
7.778 Dom. S. Corp. 79% 
5 Dom. Teleg. 90 
210 D. S. F. Arge.255 
Dui.-Sup. T 40 
16.100 Hargraves 191, 
209 Hollinger Con.6.90 
9 Ham. Bank 192 
15 Imp jank...200 
7,800 Jupiter 2 
200 Kerr Lake 
170 La Rose C. M 
200 MciInty Ex 
13,150 Mcintyre 
30 Mackay Co 
184 Mack, Cos. pf. 654% 
716 Maple lL. Mill.110 
10 M. LL. M. pf 9614 
2 Merch. Bank.,170 
5 Mon. Kn. pf.. SO 
180 Nipis. Mines.9.15 
1.440 No, Am. P... 13% 
115 Nova S. Steel.147 
200 Plenarium 100 
300 Petroleum 11.85 
500 Por. Crown 69 
30 Pacific Burt.. 27 
8 Pac. Burt pf. 78 
10 Prov. Paper... 56 
138 Porto R. Ry.. 36 
135 Que. Ry., Lt. 
Heat & P... 44% 
10 Rogers,W.A.pf 94 
372 Russell Motor.111 
402 Russ. Mot. pf.132 
105 Span. Riv. P. 
& P. Mills... 20% 
20S. R. PL. & 
Millis pf.. 
53 Stand. Bank. .215 
4.28% Steel Co.. Can. 87% 
1,445 8. Co 


95% 





Last. 
1004 
77% 
95% 
81% 
984 
104% 
at 
10014 


94% 


93% 
102 
93% 
93% 
107 
108*4 


92% 
100% 
100 

99% 


O87, 
10214 
102% 
106% 
102 

36), 

40 

92% 


102% 


92% 


100% 


954% 
95% 
100% 


71 
76% 


102 
79% 

101% 
4% 


79% 


103% 


110% 
72% 
109% 
69 

81 2 


66% 


Hs 


990 

851 
106 
100% 
107 
75% 
61% 


101 
95% 


Sales. 
° 
































of C.pf.107 
87 Toronto Ry... 79 


90 Twin C. R. T. 95% 
14 Union Bank. .137% 
25 U. S. Car.... ® 
15 U. S. Car pf.. 88 
1,000 Vepond ...... 55 
8.283 W. D. Cons... 36% 
100 Wayagamack..104 
BONDS 
$1,000 Beli Tel...... 100 
15,000 Elec. Dev .. 92% 
4,000 Black Lake 2s 


1825) "0 
30,500 W. L., (2051). 88 
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Transactions on Other Markets 


Week Ended December I16 





















































































































































































































e Net ° 
Baltimore High. Low. Last. Ch’se Chicago eligh, Low. Last. Chee 
55% 4% 4% — 1 4s. 8 R2 8 
-_—_— opper.. 15 15 13%2 — 1% +, 10 105% 10 
2 5% 4 Gh a 3t STOCKS 108% 108% 10 
a Cc 17 14 14! 28 Net 
‘ ‘ 7 > 7 
Net e ™% 6 6% — % | Sales. High. Low. Last mg 7% 97 971 ‘ 
ge. 44% «44% «44% — 1% 300 Am, SI ig. 66% 62 0 49 49 
% 3 3 3 Vy 1,010 Am. Ship. pf. 96% 05% 102% 102% 
a ‘ 3 474 Footh Fish ... f hes 
4 » a= % 408 Booth F. vf pa ‘ 00% 100% 100% 
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prices recovered some- 
what. It looked for a 
time as though the sell- 
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ce to discuss peace. The 





But on Thursday there 
Was a more severe break 
marking the 
stage of the 
declines running from 2 to 
up to 2,412,000 that 
shares on Friday, which 
moralization. 

Up to this point the Stre eemed agreec pe 
the dire effect of peace, if it be - brought 
into view by the opening move on Germany’s part, 
but there was wide disagreement the 
of Great Britain toward the suggestion. The 
break resulted in from the position taken by 
Bonar Law, who preparing the Brit 
ish public for an announcement that the Allie 
would concede as much a: ‘ould in framing 
their demands. On Saturday the 
Germany’s offering terms which Allies could 
afford to take became recognized, especially in the 
light of Russian d prices ! 
rapid, if only partial, recovery. 

At the beginning of last week stocks, 
to say industrial stocks, for the railroad 
scarcely participated in the slump, were priced on 
the expectation of war for some months to come. 
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Exchange reported 

of 10,657,000 shares 
week, the biggest 

since the 1907 panic 

corresponding 
. of a Vea apo. 
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Strong 
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so that 
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money. 
In the second place, what happened had been looked 
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panic the rail lumped more, whereas, 


as a matter of fact yme of them advanced in 
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did 
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into the kettle, or. kicks it see 
what report it send forth, but 
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So it goes until the second day before Christ- 
mas. Then Wall Street begins to notice the 
petitioners. Men with fat pay envelopes, con- 
taining year-end bonuses, stop to pass on a 
little bit of their prosperity. 
who are carrying home $20 worth of candies 
feel that they can spare a little money which 
they had planned to spend at the 
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firm diffidently 
aved any of his margin 
out. The manager was 


proache 
to ask 
when they sold i 
surprised. He thought the customer had a 
] right side. He had 


heard his judgment praised by 


very big balance on the 
envious clerks 
looked the 
the cus- 


manager 
found 


after the crasl The 
matter up in ooks and 
tomer credited with the sale of 200 shares at 


the top of the market. He 
customer had 


dug up the old 
slips, and found that the used 
one printed in red ink where he had meant to 
covered his short sale 


little fortune. 


pick up the blac! He 
and took 
That was blind luck 


away a comlortabie 


Christmas shop- 


gifts this 
ff until the last 
h a consciousness 


say that it 


, to get money 
They are sur- 


rosperity of 


advertised. 


it requires 


last week always 
experience of a 
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who was well 

r & Co., but who 
wrote out a slip 
T. He did not 


ys later he 


the giving as 
of Wali Street 
Mea 
0,000 in previous 
is. The probable 
charity appeals 

. There are 

was brought f 
stories of suf- 


MHERE much money given 
away in the financial district as will be 


In a great many 


nevel Vas so 


paid to employes this year. 
cases the workers will receive a full 50 per 
cent. of their last year’s pay. The brokerage 
is houses make the most liberal distributions, 
with the private banks a close second. ~The 
Central Trust banks, 

much as_ the prosperous 
It woul urprise most people to 
know how liitle of this extra money is squan- 
dered. Most of recipients set aside a 
small sum for that would not have 
been gratified but for the gift, and invest or 
deposit the rest. One of the bankers who had 


Company leads the 
most 


brokers. 
desires 


or- charge of a distribution said that most of the 


money paid out returned immediately to a 
an savings fund maintained for employes. 


— P. DAVISON of J. P. Morgan & 
Co. was being quizzed by a reporter as to 
the actual amount of business placed by the 
firm for the Allies. After evading the issue 
as presented to him angles he 
finally said: “Do you 
you for three days without once mentionirg 
the figure, and it is on the end of my tongue 


from several 


know, I could talk to 


av- right now.” 
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HE severe shake- 
down which the 
stock market was treated 


to last week all but 


Bonds 


0,000 





crowded out bond trans- 
whole list was heavy, 


actions. The particular! 


the specialties. Anglo-French 5s and Paris 


made new vered again | 
week, 
The 


Company 


iwement that the Hercules Powder 
luded to pay its 47% per cent. 


extra dividend in Anglo-French bonds probably 
helped t ring this issue to nearly a 74 pet 


cent. yield. 

The Chile Copper 7s, whict 
around 136, sold off to 130; Granby 6s lost a point; 
sraden 6s held; Lackawanna Steel 5s lost 4 points, 
and American Smelting Securities 6s 115 to 
108%. Prices were exceedingly irregular, showing 


opened the wee 


from 


in many instances wide fluctuations betwe 
trades. 

The general mortgage issues did not suffer so 
Atchison generals held firm; C. B. Q. 
lost fractionally; St. Paul 4s 
changed. Both the high-grade public utility and 
railroad bonds held unusually well in the face of 
the tremendous liquidation, and in some instances 
New York Central Consoli- 


Denver & Rio 


much. 


generals were un 


showed slight gains. 
dated 5s, Pacific 4s, and 
Grande bonds were unchanged. 


Union 


more than 
brethren. 


Convertibles naturally suffered 
their staid and steady 
Telephone 414s, Baltimore & Ohio 4% 
& Ohio 5s, Central 6s, and Southern Pacific 5s and 


4s all lost about 1 point. 


mortgage 
s, Chesapeake 


more 


The only new issue of the week was the $16, 
800,000 Argentina Notes. 
temporary piece of financing, which will take care 
of maturities until the Government is able to nego 


propo ed to 


Discount This is a 


tiate a long-time loan, by which it i 
fund the entire existing floating 
while the 


consolidate and 
debt. They came at a bad 
strength of the syndicate seems to insure the issue 


time, and 


of an ultimate success, applications, it is said, 
have not come to hand in any great volu:ne. 

There have been no signs of weakness in the 
municipal market, other than a slight tendency on 
the part of dealers to hold off a trifle and a greater 
willingness to accept bids. 

The $2,000,000 Province of Ontario 5s were 
sold at 9945 
better 
rine-year 4s were sold on a 3.80 basis; Newport 


$130,000 


and will probably be offered at slightly 


than i100. New Britain, Conn., $185,000 


News, Va., four-year 4%s on a 4.23 
basis; $85,000 


4.04 
43445 on a 
New York City during the month has sold short 


serial 444s on a 


$458,000 


Ohio, 


Zanesville, 


basis, and Shreveport, La., serial 


time revenue bills at various rates to an aggregate 
of $9,560,000, and in additicn to these 
Trustee $12, 


amount 
with the Sinking 


Fund 
fu nd 


has placed 


500,000 fourteen-year general bonds, bear 


ing 3 per cent. 


Prices are still ruling high on New England 
issues. Fall sold a small jssue of seven 


year 4s on a 3.78 basis, and the City of Malden 


River 


Bonds 


tOADS 


Stocks & C7es 


100.63 
100.59 
98.84 
99.98 


99.83 


ry STOCKS 


issues 
rresp’d'g Days, 


1 
lv 


01.85 Feb. 
iS.48 July 
61.74 Feb 
54.74 Sep 
INDS. 
Low 


S6.19 


81.42 Dee. 


85.45 Dec. 
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Conserve 
Your Profits 


Many who have been 
fortunate enough to 
share in the prosperity 
of this country realize 
the wisdom of placing a 
reasonable proportion of 
their profits in the safest 
kind of mortgage bonds 
Write for our list of 
conservative bond in- 
vestments No. AK-197. 
It may contain valuable 
suggestions. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 
























‘are 


Vg 


RRR... 





ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 


Members New York Stock Exchange 

















C.F.CHitps ano COMPANY 


Inc. 


Capital $500,000 
Specialists in 


United States 
Government and 
Territorial Bonds 


208 So. La Salle St. 120 Broadway 
CHICAGO NEW YORK 




















F. H. Deacon & Co. 


Members Toronte Stock Exchange 
Dealers in 
CANADIAN STOCKS AND 
BONDS 
Inquiries invited 
97 Bay Street Toronto 











(HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGB 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE ST.. TORONTO. 














Short Term Canadian 
Municipals 


BOUGHT—SOLD—-QUOTED. 
Inquiries Invited. 


BARR & SCHMELTZER, 


14 Wall Street. Telephone. Rector 2928 


CANADIAN STOCKS 
Bought—Sold—Quoted. 
TOUSAW, HART & ANDERSON, 


Members Montreal Stock Exchange, 
6 St. Sacrament 8St., Montreal. 











Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


45 PINE ST. 
Tel. Jolin 4685. 

















Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 


York. 











Bonds Bonds 


UNITED STATES AND TER RITORIES 











Bid for— —Offered-— 
At By At By 
U. S. 2s, reg., 1930 ...Q.J 100 Folsom & Adams .-t100 C. F. Childs & Co.,Chi. 
Do coupon, 1930.. Q.J 100 ‘ .. 100% Harvey Fisk & Sons. 
U. S. 3s, reg. 1908-18 Q.F 101% C. F. Childs & Co.,Chi. 101% Folsom & Adams. 
Do coupon, 1908-18.....Q.F 101% Folsom & Adams 101% Harvey Fisk & Sons 
Do conver. reg. 3s, 1916-46. 101% H ey Fisk & Sons 102 se: 
Do coupon, 1916-46 eee 101% ° 102 - 
U. S. 4s, reg. 1925.. ..Q.F 110% C.F. Childs & Co.,Chi. 110% 6 
Do coupor 1925 Q.F 110% Robinson & Co.. 111% C. F. Childs & Co.,Chi. 
Pan. Canal 2s,reg. '16-36.Q.F7100 C. F. Childs & Co.,C 1100 ad 
Do coupon 1916-36 Q.F +100 . 100% Harvey Fisk & Sons. 
Pan. Canal 2s, reg.'18-38.Q.N 997% Fol & Adams 100% Folsom & Adams 
Do coupon......... QIN 97 . seceee See e 
Pan. Canai 3s, reg. ‘61..Q.M 102% C. F, Childs & Co.,Chi. 102% Robinson & Co 
Do coupon, 1961 Q.M 102% Robinson & Co - 108% Harvey Fisk & Sons 
Hawaii 4s......... Var. 102 ‘ F. Childs & Ca.Chi.°3.55 C. F. Childs & Co.,Chi 
Phil. Land pur. 4s, '14-24.Q.F 102 “ 102%, Folsom & Adam 
Do Imp't 4s, 1936 Q.F 12 ™ 10214 %, 
to Rican 4s oe «oe Var. 105% *3.50 C: F. Childs &Co.,Chi. 
District of Columbia 3.65s 103% Folsom & Adams...... .22  eveos ‘ 
*Basis. Less 1-32. {Plus 1-32 
ie KBIGN, Inciuding Notes 
Anglo-French Ex. 5s, 1920... ll & Eldredge...... 93% Mann, Bill & Co 
Argentine 6s, 1917.......... 100% \ A. Mitchell 100% Bull & Eldredge. 
Do 6s, 1920 Pe ee er 100% Mann, Bill & Co : 100% ” 
Do (disc. notes) E eb., 1917.. 98% Bull & Eldredge...... 98% - 
Cuban Internal 5s of. 1905.. 92 Miller & Co sesseoee 98 Miller & Co 
Do External Ss, 1944...... 98 : sesbcdeouse ae ee 
Do External! 5s, 96 . hatin aeetiass 7 ” 
Do External 4%s, 1949..... 86% - nikicw winbiteiohal 88 ™ 
Do Treasury 6s, ese §69D% i Acai, - 
Italian Govt. 6s, Oct., 1917.. 99 Bull & Eldredge...... 99%, Bull & Eldredge 
Prussian 3% consol (1,000 m.) ... ccccecse covcces -$120 Zimmermann&Forshay 
Norway 6s, Oct., 1917........ 100%, Bull & Eldredge....... 100% Bull & Eldredge 
Do 6s, Feb., 1923 secceese BO Seem, Te &@ Ge. ccccs 105 - 
Russian Govt. 5448, Dec.,'21..$290 Bull & Eldredge ...$292 Bigelow & Co. 
Russian Govt. 6%s, July, "19. 99 = ...» 90% Bull & Eldredge. 
Switzerland 5s, 1918........ 9014 Mann, Bill & Co...... 100 Mann, Bill & Co 
Do 5s, March, 1920....... 09% W. A. Mitchell,....... 99% W. A. Mitchell. 


*Per 1,000 rubles. 


CANADIAN ISSUES, Including Notes 


Dominion of Canada— 
Dom. of Canada 5s, Aug. ‘17. 100 1-16 Mann, Bill & Co.... 100% W. A. Mitchell, 


BO Dee, WEB. cc ccccesecsec 98 Barr & Schmeltzer.... 98% Hirsch, Lilfenthal &Co. 

We ROR. TB. cic ccnccivcecs 99 Mann, Bill & Co . 99% Mann, Bill & Co 

me ASS.. WEL. ccccccece ecoe 993, - | aeenne O45 = 

f= ae 98 Hirsch, Lilienthal &Co. 98% W. Sturgis Macomber. 
Govt. Newf'dland is, July,'19. 97% W. Sturgis Macomber. 98% - 

Provinces— 

Alberta Ge. 2906. ..ccccoccese « 97% Hirsch, Lilienthal &€Co. 98 ra 
Alborta 4466, 1083......ccccce Of = 95% Hirsch, Lilienthal &Co. | 
Alberta 5s, May, °26........ 97% ee 98 W. Sturgis Macomber. 
British Col. 4%4s, Dec., 1925 83 ” 94 Hirsch, Lilienthal &Co 
New Brunswick 4%s, Dec.,'25 95% W. Sturgis Macomber. 96% - 
Beamstete Ge, BB... ccccccccsce 98%, Barr & Schmeltzer 991s = 

Do 4%s, 1926 » g W’.. Sturgis Macomber. 94% W. Sturgis Macomber. 
Nova Scotia 5s, Jan., 1926... 99% o 101% Hirsch, Lilienthal&Co 
Ontario 5s, Feb., 1920....... 99% Hirsch, Lilienthal &Co. 100 a 

Do 5s, June, 1926.......... 99% Barr & Schmeltzer . 100 - 

Ge, BOs c cccdeacccces 95% W. Sturgis Macomber. 97% W. Sturgis Macomber. 
Quebec 5s, 1926.. ...... «+» 99% Barr & Schmeltzer.... 100 Hirsch, Lilienthal &Co. 

Do 5s, Apr., 1920.......... 99% W. Sturgis Macomber. 100 a 
Saskatchewan 5s, May, 1926. 97 a 98% W. Sturgis Macomber. 

Do 5s, Feb "18 ecece 994, -” 100 os 

Citles— 

Calgary Gs, March 15, 1918.. 99% Hirsch, Lilienthal&Co. 100% Hirsch, Lilienthal&Co. 
Edmonton School 5s, "54..... 92 = 95 ™ 
Edmonton 6s, July, 1918..... 9943 W. Sturgis Macomber. 100% W, Sturgis Macomber 
MeaMfasz get. Ge, Jam. BBL... acs ceaccese  cevecces 5.00 R. M. Grant & Co. 


Halifax 5s, July, 19%60...... %9 w. Stursi s Macomber. 101% W. Sturgis Macomber 
Maisonneuve 6s, 1918........ 99 Barr & Schmeltzer....100 Hirsch, Lilienthal&Co. 
Montreal 5s, Dec., 1917...... 99% W. Sturgis Macomber, 100% W. Sturgis Macomber. 


Do Ss, May, 1918........... 100 “ ee = 

Do 5s, May, 1936.......... 9% ” angeae. ae - 

Do 4%s, ‘54 ; a « saqene? Oe > . 
Outremont 5s, May, 1918... 99 Zarr & Schmeltzer.... 100 = 
Ottawa 6s, July, 925 eecevede 99% W. Sturgis Macomber. 100% be 
Quebec Ss, 1920.......6.+0-- » 99% Hirsch, Lilienthal&Co. 100% Hirsch, Lilienthal&Co 
Regina 5s, July, 1929 +e» 90 W. Sturgis Macomber. % W. Sturgis Macomber 
Toronto Ss, 1955-148 9% Hirsch, LilienthaléCo. 100 Hirsch, Lilienthal&Co. 
Toronto 4% July, °20 -» 95% “e jidlaeteas ae “ 

Do 5s, 1937 4 aie «+» 95% W. Sturgis Macomber. 97 W. Sturgis Macomber. 
Vancouver 44s, 1974........ 92 Hirsch, Lilienthal&Co. 93% = 
Victoria 44s, 1924. stcce SU TS ewan 98% Hirsch, Lilienthal&Co 
Winnipeg 5s, Aug., 1926..... 9814 ee es o 


R. M. Grant & Co. 
W. R. Compton Co. 


Georgia Ref. 4s, 1945-45 
Louisiana Port. Con.5s,'30-'S4 .. 
Miss. 44s, 1934-35 





Estabrook & Co 


Maryland 3':s, Feb., 1925-27. ome Perr eT 3.7% 

N. Y¥., Canal Imp. 44s, 1964. 1154 Canfield & Bro. .. 115% Herrick & Bennett. 
Do Canal Imp. 4%s, 1965.. 100% Herrick & Bennett.... 110% Canfield & Ero. 
Do Barge Cnl Term 44s, "45 1074 6 --.- 108% Barr & Schmeltzer. 
Do Highway Imp. 4s,'60-"62 105% . .--- 106% Canfield & Bro 
Do Highway Imp. 4s, 1958 105% Barr & Schmelizer.... 106% Barr & Schmeltzer. 
Do Canal Imp 4s, 1962.... 105% Herrick & Bennett.... 106% 7 
Do Canal Imp 4s, 1960.... 105% Barr & Schmeltzer.... 106% > 
Do 43, Barge Term., 1946.. 104% Herrick & Bennett.... ... 6606s 
Do 4s, Barge Term., 1942.. 104 Canfield & Bro........ och’  “Geesects 


Highway&Cnl imp. 3s,'23-'59 1004 Barr & Schmeltzer.... 101 Barr & Schmeltzer. 














Ganadian 


, Government and Municipal 


Bonds 
To yield 5% to 6% 


Send -for Circular EB-30 


Wood, Gundy & Co. 


14 Wall Si., New York 


Teronte Montreal London 























Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in 
Canadian Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 


Montreal. Canada. 











Bonds 


To yield about 9% 


Kussian Government 


and when exchange returns to normal 
your principal will increase about 
There ts a broad and active market at 


ell 


times in this issue. 


Ciroular sent uwion request. 


° 
32%. 


R. G. WHITTEMORE & CO. 


Established 1901 
40 Exchange Pl., N. Y. 





OSLER & HAMMOND 


Canadian 


Members Toronto Stock Exchange 


Investment Securities 


Zi Senden Strest, Terento 


CANADIAN 





Canada Bond 


Corporation, Limited 
69 Yonge St. <- Toronte 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





——=MONTREAL—— 
Burnett, Porteous & Co. 


Member Montreal Stock Exchange. 


We specialize in 


Correspondence Solicited 


ISSUES 











H. C. MONK 


_Inquiries Invi ited. 


CANADIAN MUNICIPALS 
Standard Investment Stocks 


Canada Life Bidg., Ottawa, Can. 





10 Wall St. 





DWARD CANFIELD & BRO. 


Specialists 
New York City Bonds 
New York State Bonds 


Phone 9038-9 Rector 








Canadian Pulp 


& Paper 


Mortgage Securities 


Correspondence Invited. 


Montreal, Canada 


We own and offer a number of 
issues suitable for investment. 


ROYAL SECURITIES 
CORPORATION, LTD. 
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Atchison, 
Topeka & Santa Fe 


| Railway Co. 





Bonds of 


all Issues. 


“Redmond a.€o, 


33 Pine St. - New York 

















CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 
(Members Teronto Steck Exchange) 
43 Exchange Place 
TORONTO NEW YORK LONDON 








Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 
Investment Bankers Established 1889 





Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., pongeag: Can. 


Private wire connection wi th all offices and 


with Laidlaw & Co Jew York 
Sydney St. John’ s, Nfld. 


Lawrence County, Tennessee, 5s 
Due June |, 1948-1949, 
to yield 4.50% 


Llden H little "Company | 














JAunicipal Bonds 
314 North Broadway St.1 — 
tC Oc ee 








——CAN PCy a 


Saskatchewan Sterling 44s 
| due January, 1919 
Interest and Principal 
payable in New York City 
at $4.66 2-3 per £ 
Priee to yield 5.405% 


W. Sturgis Macomber 
The Canadian Securitie Specialist 
Tel. Hanover 6375-6-7-8. S85 Wall St. 











Hanson Bros. 
Established 1883 
Dealers in Canadian Government 
and Municipal Bonds. 
We invite inquiries 
164 St. James St., 
Montreal, Connie. 








Canadian Municipal 
AND 
Public Utility Bonds 


NESBITT. THOMSOW 


& COMPANY, LIMITED 
222 ST. JAMES ST.MONTREAL 
MERCANTILE TRUST BLO. NAMILTOM 











Thornton Davidson Company 


Members Montreal Stock Exchange 


PRIVATE WIRES } NEW YORK & TORONTO 


Orders Executed on Ail Markets 


421-422 Semsmertation Building, 
Montreal, Que. 








A. A. WILSON & CO. 
os Stock Brokers 


40 HOSPITAL STREET 
. MONTREAL 


“ ‘ 











— ~ _ = 

















Barberton (O.) E.L. 5 


Cambridge (Mass. ) Ss, 


5s, 


(O.) Emerge, 4's, 


Dover (Q.) S. D. 5s, 
El Dorado (Ark.) Street in 


East Liverpool 0: << 


Greenville(Tex. )Sew 


Hartford (Conn.) Se! 


House and Jail 4%4 
jJronton (O.) Emerg 


Los Angeles (Cal.) Wat 


Do (new loan) 4% 





Polk Co. (Tenn.) Road 5s, 


Randoirh (N.C.) ref 
Rock Creek (O.) Street 








MUNICIPAL, Ete., selteaalanid Notes 


. Ser 


Cos 


Chippewa (Mich.) Road 44 


1924-29 
D. Line & P.Cos 


1944. 
ity ‘i. 


1938..., 


Court 
8, 1946.. 


1933. ... 


Ww 


» W961. wen 


rt 
4) 


debt 


460 


Sewer 


} Load & 


56. 


1921 


ds,'21-31 
Imr 
imp 
St. Louis 4s,.1928-29-31 
St., Petersh’g (Fla.)Imp.6s,’42 ... 
Salt Lake os Water 4\4s,"3 
_@: Gy St Imp. 


eeeee see 


26 co 








Lake Shore & Mich. Seuth.4s,’28 
Norfolk & Western Con. 4s, 1996 
Norfolk & Western Div. 4s, 1944 
Lake Superior Corp. 5s, 1944 
Consol. Indiana Coal 5s, 1935 
Scioto Val. & New Eng. 4s, 1989 
Tennessee Coal & Iron 5s, 1951 


Hartshorne & Battelle 


nt Securities 
” ‘tock Exchange 


AD STREET 
ew York 


Anglo Fy ci 1920 
Imperial Russian 2 84% , 1926 
Amer. For. Securities 5%, 1919 
Un. King. Gt. Prit. 54%, ’19-21 


Bull & Eldredge, 


Tel. 632 Cortlandt 


TOOLE, HENRY & COMPANY 


Members York Stock Exchange 

Memb Yerk Cotten Exchange 

Main Office—Equitable Bldg., 
Broadway 


09 Br Sranches—Weast End, N. 4 
Invited, 


MEGARGEL & Co. 


j 
| w York Stock Exchange 
' 





Membe on Steck Exchange 
age Stock Exchange 


Investment Securities 
Pine Street, 
New York 
| BO CHICAGO 


— 








New Jersey 
Investment Securities 


J. S. R IPPEL & COMPANY 





I8& Clint cet Newark, N. J. 
252 Mulberry. 

es 7 — ——___—_____—- 

H. FUERTH 

114 Walls New York. 


P} Rector 8480 

‘an and Foreign 
OVE Railway and 
Pul Securities. 








rOCKS 


@ VHALUDAY® COMPANY 


301 ’s Bank Building 
LOUIS, MO. 








| INVESTMENT 
| BONDS 


Richmond 





New York City. 





$100.0 rovince of Alberta 
1920 
ig 534% 
HIRSCE ILIENTHAL & CO 
j k Exchange 


VAY, NEW YORK. 
Rector 5680. 


| Hornblower °. Weeks 
2, New York 


D CHICAGO 
DETROIT 














Central N. Y. Gas & Elec. 


ss, 1941. 
ABBOTT JOHNSON & co. 
Tel. Re 120 BROADWAY. 











Sesslinn Gov't Bonds 
GEO. REITH & CO. 


40 WALT. ATBERT, NEW YORK.: 
John 


PRone 
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Dallas Elec. 5s, Feb., 





1917 
Dallas Elec. 5s, June, 1917 
West Va. Tr. & El. 6s, June, 
Eastern Pr. & Lt. 5s, March, 
Cent. States Elec. 5s, June, 


1917 
1918 
1922 


Short Term Securities 








| JOSEPH &\VIENER. | 
MEMBERS NEWYORK RAM STOCK EXCHANGE || 
' —— manne IS SBROADY'V 25 BROAD SENY. | 


GLIDDEN, LYON & CO., 
5 Nassau Street, 


New York. 


50 Congress Street, 
BOSTON. 
252 Genesee Street, 
UTICA. ; 
Investment Securities. 























- 

Fush Terminal Con’d 5s 
Bush Terminal B’ld’gs 5s 
Y/. R. Britton & Co. 

60 Broadway. Tel. A864 FP 

Columbia Trust Co. 

Kings Co. E'ec. Lt. & Pr. 

Golf Lumber Co. 

Kerby Lumber Co. Pfd. 
John Burnham & Co. 
115 Broadway. Tel Rector 9876. New York 

Coggeshal! & Hicks 

Investment Bankers 

128 Broadway, New York 
Detroit Motor Securities 
W. A. HAM'IN & COMPANY 
Members Detroit Stock Erchange 
Inquiries Invited. 

Penobscot Building 


- DETROIT, MICH. 





Buffalo Securities | 


Erickson, Perkins & Co. 
Members N. VY Stock Exchange 
203 Elticott Square, 
BUFFALO, N. Y¥. 











Ssland T. Meacham 


Membdor 
Citizens Building, CLEVELAND, OHIO 


Soluttea 


Cleveland Stock Exchange 


Correspondence 


EDWIN nh. CASE 


Herbert H. Case, Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


TELEPHONE 161 and 762 Jeraey City 


Middendorf, Williams & Co., Ine. 
INVESTMENT SECURITIES 











Baltimore, Md. New York 
AC abie Pidg Si Pine &t 
inquuries solicited. 


BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited 


Nicol, Ford & Co., Inc., 
Ford Bidg., Detroit, Mich. 
JOHN T. STEELE 
BUFFALO, N. Y. 
SPECIALISTS IN LOCAL SE- 
CURITIES AND BANK STOCKS 


Pere Marquette 


New 


William C. Orton 


25 Broad St., N. Y. Phone 3015-6-7 Broad 


E. BUNGE & CO. 


Me-sbers New York Bieck Frehange. 


44 Broad St, N.Y. "Phone 6951 Broad 


and Uld Securities 
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MmMUNACIPAL, Lic., t 











neuding No 


for— 








tes 


—Cont.nued 


—Offered— 

















At By At By 

Taylor (Tex.) St.Imp.5s,’26-36 ... «sw eeecces «----*4.40 8S. Spitzer & Co 
Warren Co, (Miss.) 5s, Oe eeces e .°4.40 A.H.Little & Co.St.L 
Waynesfield (O.) St. Imp. 5s, 

1919-28 » “re ‘ . 2 -*4.50 S. Spitzer & Co 
Waterville “own (N. C.) Rd 

5s, 1946 ° eevee eccccces “4.80 - 

* Basis ?Plus ¥y. 

CUBLIC UTILITIES 

Adiron. Elec. P. 1st 5s, 1962.. 98% Michaelis & Co.. V4 lis & Co 

Power Is 96 G. Reith & Co......... 9624 
Albany South. Ist 5s, 1939 ” Redmond & Co........ 95 Redmond & Co 
Akron & Bar. Belt lst 4 "22 «(U2 Blodget & Co v4 Blodget & Co. 

im. Pub. Util. 5s, 1942 7S «6G. Re & Co 79 «6G. Reith.& Co. 
Am. Cities 5s, 1919 9 J. D. Curtis & Co..... 99 J. D. Curtis & Co 
Am. G. & E. Ist 6s, 2016 98% Kiely & Horton....... 99% Kiely & Horton. 
Am. Power & L. deb. 6s, 2016 95 G. Reith & Co........ . 9? G. Reith & Co 
Pubiie Service Gs, : 97% National City Co - 100 National City Co. 
Am. T. & T. 5s, 1946 8% Joseph & Wiener...... 98% Joseph & Wiener, 
Am. W. W. & E. 5s, 1934 80 L. Snider & Co........ 81 L. Snider & Co. 
Appalachian Pr. Ist 5s, 1941. Sv Berdel] BroS.....ssecs 
Asheville P. & L. 1st s. f. 5s, 
1942 aeawcescaeseseose BO W. C.. Langer & Ce 99 Redmond & Co 
Augusta-Aiken 5s, 1955... 63% Berdell Bros 65 aa 
on R. Elec. Ist 5s. 1939. 91 Stone & Webster 924%, Stone & Webster. 
Bell Tel. (Can.) 5s 98% G. Reith & Co.. ; 99% G. Reith & Co 
Birm. (Ala.) W. W. 5s, 1913. 89% Duquesne Bond Corp.. 91% Duquesne Bond Corp. 
Birm. Ry. & Lt. 4%s, '54.AO 90 J. D. Curtis & Co. 91 Miller & Co. 
Do gen. 6s, 1957 MN 99 “ sue.. 100 J. D. Curtis & Co. 
Blue Ridge Elec. ist 5s, unst 98 Michaelis & Co.. 1%", Michaelis & Co 
Do stamped : ° 99% , ccccse SO - 

Worc. Ist 4%s, 1923.. U3 Burgess, Lang & Co 95% Burgess, Lang & Co. 
Buffalo City Gas Ist 5s, "41.. 22 Michaelis & ¢ 24% G. Reith & Co. 
Bronx G & E. 5s, ‘60 9F4% Abbott, Johnson & Co. 99% Abbott, Johnson & Co. 
Brooklyn Bor. G. ist 53° '38.. % ” 102 - 

Do gen. 5s, 1945 97 wi 99 = 
Buffalo Ry. con. 5s, 19%! 102 Miller & Co. .cccecee . 
Buffalo Crosstown 5s, 1082 102 ; ° secesee 666 Sedesese 
Burlington Gas Light 5s, "55 %4% Mich relis & CoO......- OG Michaelis & Co 
Buff. G. E. ist & ref. 5s, "39 100 Berdell Bros eoece Bw serdell Bros. 
Burlington Ry. & L. 5s, ‘32 91% G. Reith & Co.....ce. % G. Reith & Co 
Butte El. & Power ist 5s, ‘5! 90% Kiely & Horton....... 100% Kiely & Horton. 
Cass. Av. & Fair Gd ist 
4%s, ‘22 P 97% H. F. Stix, St. L...... 98% H. F. Stix, St L. 
Cal. Elec. Gen. ist 5s, 1945 KS Berdell Bros es 90% Berdell Bros 
Caney River N. G. 8. 1st 63 99% Duquesne Bond Corp P 
Cape Breton Elec. Ist 5s, ‘42 88 Stone & Webster... 93 Stone & Webster. 
anton-Akron cons s, 19 94% G. Reith & Co......... 97% G. Reith & Co 
Carolina P. & L., 1st 5s, 19%. 98% Michaelis & Co........ 94% Michaelis & Co 
Canadian L. & P. ‘49 44 #«Berdell Bros.......--. 50 Berdell Bros. 
entral of Ga. Powe 7 Michaelis & Co ‘. 78% G. Reith & Co 
Cent. States Elec. 5s, ‘22 94% Joseph & Wiener...... 95% Joseph & Wiener 
Cedar Rapids Mfg. & Power 
5s, 1055 © enh dencecce Gee Ee Bei acecocuss 92% Berdell Bros. 
Central N. Y. G. & El. 5s, "41 4% Michaelis & Co........ 95% Michaelis & Co. 
Central Un. Gas tet Ss, “27 102 Abbott, Johnson & Co. 103 Abbott, Johnson & Co. 
Cent. Market St. Ry. 5s, 1922 97% S. K. Phillips, Phila... 
Central fl. P. S. ist & ref 
Ge, UGB nccccccccccccccoces 89 National City Co.. 90 National City Co 
Cin. Gas & Elec. 5s, 1956.. 100% A. B. Leach & Co..... 101% A. B. Leach & Co 
Cin. Gas Tr. d. gtd. Ss, 1933. %% see eccce 100 53 
Do single gtd. ‘ 96 as 9s 7 
City & Suburban Gas 6s, 1932 89 SBerdel! Bros........+. 99 Duquesne Bond Corp 
Cleve., P. & EB. cons. 5s, 1915. 983 S. K *hillips, Phil ‘ 
Clev. Fl. CL.) Ist 5s, "39..A0 102 Spencer Trask & Co... 103 Spencer Trask & Co... 
Colorado Power ist Ss, 1953. 92% Michaelis & Co ..e 94% Michaelis & Co. 
Columbus Ry. Pr. & Lt.5s,'40. 95% Joseph & Wierer...... 6% Joseph & Wiener 
Colo. G. & E. deb. 5s, 1927 80 Mic! ea? Mrestenus fi Michaelis & Co. 
Do tst 5s, 1927... «oeee 88 G. Reith & Co........ &% Duquesne Bond Corp. 
columbia (S. C.) Ry., Gas & 
El. tst 6s, 1986.......... 9 Redmond & Co *§ Tedmond & Co 
ol. Buckeye, L. & Newark 
1 5a, 12921 ‘ 97 Burgess, Lang & Co.. 99 Burgess, Lang & Co. 
Conn. P. 1st & cons.5s,'63.AO 6 Stone & Webster ‘na re ne 
Conn. Ry. & lL. # bl, atpd. 103 Redmond & Co......«+ ee 
Do unstamped , 101 ns 6 006 8 8=— @weeeeee 
Consol. Trac., N. J., 53, 1933 102 BE. BH Ww. Pe P. < 7 
Cons. Wat Utica, Ist 5s, ‘30 "2 é ‘o 105 Redmond & Co 
I feb. Sa, 1920 OS . 
naol. Cities Lt., P. & T. 5s . ? & Co 
( ‘ L. & P. 1st 6s oi mY, 4 Du cccece e G. Reith & Co. 
c i Mich) f1y 9S% M & Co % & C. Rendolph. 
3 Gas Chic. %5, ! l é o ‘ 
G. & E. 1st 5s, ( 2 Michaelis & Co 
CoP .&! ist {2 M4 & Co — o G. Reith & Co. 
uvahoga Tel. & 19 iJ wy Bice & Co ‘ WY Ner & Co 
& C, Ist 5s, ‘2 “ I ° 9S% LBerdell Bros 
Da ; Ist col. tr m22 1 gelis & CO. ...c00> 
Dayt *, 1937 vi ‘ ‘ . ilier & Co 
Denver Gas é ist 5s, 19. Ai M s & ( R01, Bigelow & Co 
Do is, 1349 ° ° y & Wie Of Joseph & Wiener 
City Tram. ref. 5s, 19% x ton & ¢ 7 E. F. Hutton & Co 
I er Union Water 5 & : 8S - 
Det Edison ist 5s, 1% ‘ & Co.. 106 r Trask & Co 
I ist and ref. 5s, 19490 oo ee 101 
ynv. Ga, 1925... 40 144 
[ Por Huron, S. I ls 
iso ee « MK G & Co . oi a & Co 
‘ A 4 & eee a 
nt Ry. 5s, 1921 Mis pa, } ; 
R. & L. O. 5s,’2 ( ° o 100% G. Re & Co 
I Tract. ist 5s, ls nm i md Pp. 101 Duquesne Bend Corp. 
FF. W. & B. I. Ry " 7T b&b M selis & Co os  £4o6ses ‘ 
< F. ist col. MN 2 stone & Webster 85 ne & Wébdster. 
i rr. I L. 5a, 920% M aelis & Co creoe ih shaelis & Co. 
} Penn. Ry. 6s, 1936. ‘ , e , 8 G. Reith & Co. 
Eas as ist 1989 0% A. BE. Leach & Co..... 102 A. B. leach & Co 
Hast St. fi s & Suburbar 
c 10DE. ccccccce aceoece so. HE. F. St St. L. -. © H. PF. Stix, St. L. 
E. St. Louts Gas Ss, 1% 97% ‘ ati. Meriel 
Fast Oregon L. & P. @s, ‘20.. @ G. Reith & Co........ 92 Michaelis & Co 
Id. Piece. Ist 5s, 1929 . mm J. D. Curtis & Co..... 10%% J, D. Curtis & Co. 
Eeon. I. & P. lat 5s, 1956.3D 90% Michaelis & Co........ 100% Michaelis & Co. 
ed. El. of N.Y.cons.fs,10@%. 108% Abbott, Johnsen & Co. 110 Artbott, Johnson & Co, 
Giectric Transmission 6s..... 98 <A. }i. Bickmoré & Co. 100 A. H. Bickmore & Ceo. 
Hl) Paso EL col. tr. 6s, 1953 Of Stone & Webderter...... 1 .Siene & Wedster. 





CURB TRANSACTIONS 


Six Days 









































Industrials. Oils. Mining. Bonds. 
Mon, ..... 88,820 261,805 571,258 $1,240,000 
Tues. ....139,085 256,730 547,110 1,195,000 
Wed. ..... 88.005 161,130 577,720 1,165,000 
Thur -.-157,810 174,650 614,020 874,000 
Fri 190,995 : 0 580,740 590,000 
Sat . 57.110 98,745 400,120 40,000 
ta 72 1.088.050 19 68 $5,404,000 
are H ‘ i’ ge. 
7,500 *Aet Me 5 é 2% 
1,300 Am. Int 
7 ) An j 26% z 1 4 
100 Am. Drug &.. 1 1 % 
9,000 Am. Wr. I 6 
200 Brit.-A. Tob 
ord A 4 % 
2,500 Brit.-A. Tot 
od 4 
3.100 *5 e 
7,500 *But.-. i iv y 
=, 300 *Cal, 2 , -"% 
710 *Carbon §& 22 27 j ) 
l4 ls +4 
‘ s “ 4 
‘ . o % 
I 2 2 4 
Pp 9 42 6 
Iron & 7% Th%— % 
on pf. 73 7™% hk + % 
tM 73 132 14 4 
Ship.. 95 00 90 s 
ro -é 0 - 
6% Kmersor 10 9 ) 1% 
600 Falls Motors 
trust ctfs 11% 11% 11% 
1,800 *Fall Moto 11% : % . 
600 Fed. Dyestuff 
& Ch., reg. 54% 52 5 1% 
000 Fed, Dyestuff 
& Ch. rets. 15% 14 15 , 
150 *Gen, Motors..150 117 135 —16 
300 *Gen. M f 0 s 88 
500 Hart B , ‘ 3% 3% 
200 Hendee Mfg 26 26 26 
6,825 H. & B. Car. 44 39% 41 — 2 
i75 Holly Sugar. 56 54 54 
7,670 *Irp. ( ( % As fam 
1,000 Int. Arms I 
Sec. Corp 24 22% 22% —- 1% 
100 Holly S. pf 100 100 100 - 1% 
500 Int. Rubber 14% 14% 14% 
52,4380 *f¢Joplin re 
Sp., new 45 0 7 —7 
11,100 Key. T 16% 144% 16%+1 
190 S.H. Kress pf, 105 105 O05 
7,000 *Lake Tor. B. 10% 8 8% —~ 1% 
4,000 *Lima Loco, 
or 48 45% 47% 
1,050 Marconi of A B% 3 SM 
3,300 Marlin Arms 
t. etfs. 59 42 43 -—15 
r. Arms pl 
v.t.ctfs.,4pd.645 62 624% -~—- % 
*Maxim Munt. 5% 4% 5%—- % 
Mex. Petro! 20% 20% 2%+ % 
*Midvaie Steel 68% 57% 61% — Pi 
*Mil'keuBr.pf. 4 32 3 
) *Mitch - 5% 52 52 4 
15 *Nat 36 33 33 3 
Nat 41 38 38 ° 
*N.Y.S 4™ 44% 45%-— 2 
N. ¥. - 15% 14% 14% 
N.Am. Pulp&P, 13% 8 10% — 3 
*Pierce-Arrow 65 56 5 — & 
*Pierce-Ar. pf.106% 104 106 
*Rep. Mot.Tr. 71 68 67% — 4% 
Poole Lngine. 95 vO 9 —-—2 
Scripps-Booth. 44% 40 40 ° 
» Smith... 41% 40%, 40%-— 
A.O.Smith pf. 96% 93% 95% — 14 
*SmithMot.Tr 54% 45 5% + % 
cmith & Ter 
Transp. pt 103 9% 10 ° 
500 *Spicer Mig... 46% 46 46% a 
100 *Spicer M. pf.101 101 101 + & 
2% Spring. Body. 87 rt) BO —7 
95 Spr. Body pf.122 120 120 
900 *St. Jo, Lead. 19 18 1544 — 2% 
“) *Stand. Mot 6 6 6 
8,300 *Steel Alloys ™% 6% ry 
7,700 Sub. Boat. v - - * 
tis.. 24 3 — S% 
1,020 ; 85 88 —3 
6,2b0 
4 4 ~~ 4 
1,550 
5% 6 % 
45 0 9% 
45% sity 
e toad 2 
‘s P “3 
‘ % 
4.504 mn Pa 
‘ a % 
s ¥ v Ele< N 155 
62,760 *Wr Miu 
t 4 Ds, 
2 260 Wr is : . 
11, 506 4 * 
‘ ‘ N. W.ur 2 2 
2 2 ee 
0 * % 
“ * i 4 aly 
°} 
i *} \ a . 
On *PL& \ ‘ r 5S 
11,700 *Rock i 45 + % 
200 *R. 1 A " “ 50 of 
200 hk Ly } 5 7 18 rr 
7) Wab. rt 2 2 2 s 
“ Wa I i 5 55 ] 
"Mt. é 2 
1,350 ©W rn 2 2 2%, 
t *W <% 

















New York, Monday, December 18, 1916 


THE ANNALIST 


















































































































Type of Investment 


'N E W YORE 
~, 







An 
Attractive 





circetar describes the 
Nine Public Utility 
erating in N. Y. 
onds are aii Tax Ex- 
New York; at pres- 


yieid 5% or over. 


CLARK & CO. 


rABLE BLDG. 


















& Elec. Co. 
& Trac. Co. 
er & Lt. Co. 
Wks. & Elec. Co. 
e Co. 
& > Co. 
& Light Co. 
2< & Elec. Co. 
& Rys. Co. 
vi Company. 


he & Coady 


14 Wall St. 





Rector. 








Electric 5s 1922 
& Cripple Cr. Ss 1930 
tric 5s 1922 

sland Gs 1917 

tility Securities 

Gas Co. Bonds 
J. LEVENSON 


43 Exchange PL 





Ge 


















| Grothers 
lity Srruritirs 
oadmay, N.Y. 
SO ti ac TE. 
1 Power Co. 


| il 


Co. 


Electric 


? 


953 





phia & Boston 





Se So 


t. 5Y/as oS, due 718. 
ri ‘Coal 5s, due ’47 
S & & PHELPS, 


rchan 


New York 


6136. 


@ 
i St. 


Joha 








ric Company 
Common 


7 BS & CO., INC., 


all Street 


hr 86, 2135 
Fible & Company 
York Steck Exchange 
aze Board of Trade 
CURB STOCKS. 
Bidg., Kansas City, Me. 


fanufacturing Stock 
Rubber Stec 
ehinery Stock 


WHITE & CO. 


Securities. 
N.Y Phone Broad 3276 
Boston and Philadelphia. 

RY S. FRAZER 


iid 
ight & Power 
d Light Bonds 
x Tel. Bonds 
Bldg Nashville, Tenn. 


ffering to yield 
6° 
mortgage publie 


te Feur times inter 


D. CURTIS & CO. 
¥ Tel. 7706 Hanover. 


YONS & COMPANY 


¥ Stock Exchange 


sville Securities 
Louisville, Ky. 





rere 


lit & Stanley 


Marquette 
w Bonds (W. 1.) 
Underlying Bonds 


Bre 
Bre 


rad 
aad 


27 William St, N.Y. 











(Continued from Preceding Page.) 
Net 
. } 
Bales. High. Low. Last. Ch’ge. 
4,908 *Int. Petrol... ry ™ a Fe } 
48,500 eaten) . — 5 : 
7 m7 1 12 13 oe is Our u« 
PRS a ae PUBLIC UTILITIES—Continued Merl. 
nds 
20,500 *t Midwest Oil 48 44 4 6+41 Bid for Ofterea 
32,900 *tMonongah... 76 70 72 -—#4 A B At By Compas 
7,000 Okla. rights.. 14 - =~ oe t y State 
127,000 *7Okla. Oi} .. 14 1 ee _ = — ‘ 7 Pelzer. 94% B. H. & F. W. Peizer 
10,280 *Okia. O11 pf. Be 1 _ =. Elizabeth & Trenton 5s, 1962 83 B. H. & F. W. Pe y empt 
26,200 Okla.Prod.&R. 11% 9% 11 — 1% Eliz., Plainf. & C. J. 58, 1950 95 aoe idueeeka 
Rion pomar 0.8 G47 3 80) 8) | Eq. Gas L.,N.Y.,1st 58,'32.M8 103% Abbott, Johnson & Co. 104% Abbott, Johnson & 
.000 Penn. Gasoline it, % - , ’ a rhyme : 
20,000 *Royal Dutch. 70%, 66 - 2— 3% | Elmira W. L. & R. 5s, 1956.. 97% Berdell Bros.......... 99 Berdell Bros 
100 Savoy Oil .... iL il Emp. Gas & Fuel, ist colt 
7,000 *Sapul.O.& R. il 94 9% — 1% ete , ~ om Clothier Tyler : 
| 84,900 Seq oyahO.&It. 25, 1% 3 Gs, 1926.......eeeeeeeeseees- 99% Mont.,Clothier & Tyler 100 Mont.,Clothier & e 
63,000 “Sinclair Oil 9% 3 — 8% | Evans. & Princ. Trac. 5s, 23. 96 8S, K. Phillips, Phila.. ... = ssss++e- 
| 30 /Trans. 734 1% , , = 
| cae Unt Wore 2 © “g* #1) evans. EU. Ry. 4s, 1921...... 93 on Ses Sepesss a ; 
} 20,000 {Utah Petrol. = Fed. Lt. & Tr. Ist 5s, 1942.. 90 White, Weld & Co.... 92 White, Weld & Co ; 
(a prospect). 64 54 54 | 9R14 ‘Ne ra é 991 Miller & Co i 
! 172,400 VacuumG.&0O. 1 5% 3 tr Ft, Worth P. & L. Ist 5s, 34. 9844 Miller & dian setst 4 I} 
33,100 *Victoria Oil.. 14 lis lis — te | Flint Gas 5s, 1924........... 85 Kiely & Horton..... = Sette | 
: an cece as ef st ads Fed. Lt. & Trac. 7s, 1923..... 95% S. K. Phillips, Phila i oA 
tow, D> U.&G ) 8 ( > = “ 
< 14,500 *Wyo. Petrol. 4 i 114 ig Fulton Co. Gas & El. 5s, 1936 95 Burgess, Lang & Co.. “* . geisense : 
MINING OCKS Galveston Elec. Ry. 5s, 1940 90 Stone & Webster.. 95 Stone & Webs 
14,200 | Gal., Houston El. 5s, 1954.. © _ haat pod : wae 
Be ides 1 % Gary Connecting Ist 5s....... 15 Paker,Oarruthers&Pell 25 Baker,Ca 
$0,008 > 36- BD Gary & Interurban 1st 5s, '30 45 “ 55 
Stem Ss 6 (6 —2 | Gen. Gas & El. 5s, 1932...... 80 Berdell Bros......... 83 Berdell Br 
1 ii gg Ry. & El. 1st ecn. 5s, ’32. 101 Spencer Tra & Co _ i er a & 
11 ) 9 —} Georgia Power 5s...... nade een Grats & Moore & Co 
“y 55 bt .* Gt West. Pr. 5s, 1946...... 9 XE. & C. Randolph 91 E. &C. Rar i 
l 4— 4 . . “ > } . | 
57,800 } 455 a rt i % | Gt. North. P. 1st 5s, 1935 8914 G. Reith & Co .. 91 G. Reith & in ™ 
seas anit 3 3 » Gt. Falls Power 5s, 1940.. 100144 Callaway, Fish & Co + ereeeee i] 
} 26,800 “so * .\.““~ “© | Havana El. Ry. & L. 5s, '52 93% Miller & Co...... .. 95 Miller & Co 
° P 3 R4 = Harwood Elec. Ist s. f. 5« 08 «6S. XK. Phillipe, Phila... 2... —«_s svecscce 
8,95 ‘ 1 10 , M 9 2 . oe aera 
1 48,000 wind Cr’k o4 85 93 +43 Hattiesburg Traction 6s, "28 89 Michaelis & Co...... 95 Michael & : 
52,000 Bos. & Mon.. 75 65 65 —10 Helena L. & Ry 5s, '25.... 87 G. Reith & Co... see . | Centra 
1100 Buffalo _ My 1% if ee Houston Elec. ist 5s, '25..FA 99% Michaelis & Co........ 100 G. Reith & Cé frees 
42,500 Butte C. & Z., : Hoboken Ferry 5s, 1946..... B. H. & F. W. Pelzer. i teeeeeee Lora 
37.90 Detroit ‘% 20% Th + Houston Light & P. 1st 5s G. Reith & Co. 99% Kiely & Hor | Dal 
37,900 Butte etroit 1 i} A — = » + tad ‘ Ba ? iv 7 
3,850 Butte-N. Y. 2” 1% %A—- % Hudson River G.&E.1sths,'2 ; Abbott, Johnson & Co. 102 Abb« Jot i Cul 
Oe noaeann ed oa im i Hud. & Manhattan Ref. 5s 69 Harvey Fisk & Sons.. 6914 Harvey F & Gul 
4,400 *Cal, & Jer. 21 1% 24— —- 7 : : 2 rigest: a ‘ 
13,600 Canada Copt 25 wt I%— ¥ | Hudson Co. Gas 5s, 1949.... 103% B. H. & F. W. Pelzer. 104% B. H. &} Pe 
45,000 ¢Cashboy .... 7 a . Indiana Lighting 4s, 1958.. 79'; G. Reith & Co... 80% G. Reith & | Pub 
% a G A tr i Tah _ % Indiana Lighting 1st 5s, "58. 80 Kiely & Horton....... 81 Kiely & H ty) . 
T 20. «\4 Atk - t § . ‘ ‘ . 
ons. Ar. Sm. 2% I 2 — & Indianapolis Gas 5s, 1952.... %7¥2 G. Reith & Co.. 98 G. Reith & } oi 
‘ ‘cp. M 4 Ha B- 3 ‘ ‘ p i : schaalia } 
50K fe . s Lis “* ~ a International Ry. 5s, 1962.... {442 Michaelis & Co....... 96 Michaelis & | 
1¢,200 Cresson C. G S. i 7%— * Indiana Ry. 1st 5s, 1930 99 S. K. Phillips, Phila A osegs ; 
208" s20 -—— Analg dy 2, 1% \ "% | Inter. Tract. col. 4s, 1949 60 Duquesne Bond Corp 62 Duquesne } 
"900 Eagle & L. B. 1 2 1g 1% ve Ironwood & Bess.™.& L.5s,28 8714 Michaelis & Co So Michae — 
2100 amen ; b aa = z ¢ Jackson & Bat. Ch. Tr. 5s . 97% Burgess, Lang & Co 99 Burt 
20,600 +Goldf’d Con. 67 50 55 —12 Kansas City Gas Se, 1922.. 88!; G. Reith & Co.... 931%% G. Re th 
i jGoldf'a ye i 14 7 gine ; Kansas City Rys. 5%s, 1918.. 101 Kean, Taylor & Co... 101% Berdell B 
4,500 G 8 1 1 . Kan. City Term. 4%s, 1921 9% 1K 
78,000 1% (2% — .% | Kansas City Ry. 5s, 1944.... 97 J. J. Levenson ° 98 Kiely « lz 
108,000 } 15 ) 2 z P eke 1B E pA 3 P 
8,828 $ ‘ 74 1% Kan. City L. & P. 2d 6s, 1944 954 Berdell Bros ig? 9714 E F 
rt \ Be oe Kansas City L. D. Tel. 5s, “25 %' Steinberg & Co., St 91% Ste é is 
5 ” wv 4 . ¥ ” “es 1 
} 5000 1 ir 10 10 10 . Kansas City Home Tel.5s,’23 92 4 | 
| r Le - i ~~ <2 Kentucky Utilities 6s, 1919... 9 4. H Bi kmoré & ( 100 
wr . By % Knoxville Trac. 5s, 1938..A0 105 r. ap. 4 & : , .: B 
2,700 “Iron ° i i A Knoxville Gas 1st 53, 1933 90 A. B. I x % <A. B.! = 
See oer ponssig. . Knoxville Ry.&L.cons.5s, 45 106 J. D. & Co 107%, J. D. « 
26,500 {Jum os Ext 2 27 -— © Do R. & E. 5s, 1946.... . 91 92 LC ZE a 
4:400 3 er. 87 » so —7 Kokomo, Marion & W. Tra 
‘ 36.400 *4] 1s is —2 Oe 3 fare fei Ss Michael . o ; 100 M ix 
. 5,500 ‘ Lacombe Elec. 5s, 1921..... . 99 Plympton,Gard.. & Co. 100 Plympt 
38,500 2° 50 +5 Little Rock Ry. & El. 5s, 33. 103 J. D. Curtis & Co 106 J. D.C 
41,100 Louisiana Cor 85 $3 7. Do 6s, 1938...... eh 103 “ rr 105 
9.600 ¥ ‘op , 7 ae ‘ ¢ s kK. P iilé 
3300 —— ro ~g 49 gi, 42 Mh Lebanon Val. St. Ry. 5s, ’'29. 98'4 5 K. Philliy Phila 
3,700 *+ Marsh ; 4% | Lehigh Traction ist 5s, 1923. 80 
6,200 Marysville G 2 “a l’2 . : iis <= “a > Ww 
7,200 Mason Valley. 7% 6 6% 14 Leavenworth Cy., Ft. I ‘ REPRE ae : 
ai;300 +MeKinley I = oS : 6 4s 1927..... aan a %) Baker,Carruthers&Pell 49. Raker,( 
3,600 *+Montana G. 89 & 85 ° — . EL ref.ist6s,'18 100 Zerdell Bros........-- 101% Berdell B 
26.700 Miami Cons 41 25 31 Louts. Gas & mi. eee ; ae” Sade ae ae mecca ’ 
2,550 Mojave Tung 1% 2 - Louisville Ry. 5s, 1930........ 102 Miller Miller & 
§ 34 Monitor S = , i 14 a L. Angeles Ry. Ist ref. Ss, '40 8% we stig Bros 884, Berdel 
5'2) i ~ Ch.. 5 1 8 ig} Ds 5s § ilier & Co 101 Wille & 
85,210 *Monster Ch 3 4 4 - Louis. Light 5s, 1953.. 98 M , 
174,000 *¢+Mother Lode 54 39 42 +1 Low & & WwW. . Ry. 58, 37. 87 ‘ : 69 2 | 
2.500 *+Nancy H. M, 90 85 8 —5 a e eben te Fen. kha 
3 100 New Utah B 5 oH | a Mahoning & Sh. “R. &L.5s, "20 99 Mont.,Clothier & ry! lr 100 Mont.,< 
71,000 *Newray 1% 1% 1% *. Madison River Pr. 1st 5s, 35. 99 Burgess, Lang & Co 101 Burgess, I 
700 N. Y,. & Hon. 17 16 16 —1 : sg Be. tat on 7 %. Curtis & Co.. “a x ee 4 a 
3,900 Nipissing 914 Ys 8%— % Memphis St. Ry. 5s, 1945 oS J.D. ‘ Z. 
40,000 Ohio Copper. 1% i ig @ | Meridian L. & Ry. ref. 5s, ‘#4 96 Hi, 
oF = 2 = ” ; F 926 rei Miche is & Co. Ratan 733 . t} - ‘ 
116.600 *sO1d Em. L.. 78 42 5 Michigan Un. Ry. 5s, 1936 73 ©=Michaelis & Co.. j 13% G. I i 
10,500 Pitts.-Idaho - 1% 1% lth— vx Middle West Utilities 6s, ° 97% A. H. Bickmore : a oO 28 A. H. I 
34.900 Prog. M&M. ts ve 4B °*, ‘ ower 5s, 1941 90% S. K, Phillips, Phila. 
22'700 *Ray Hercules 5% 444 4% % Mich. Nor. Power 6s, sees Pini — : ms ; 
800 Peerless J. oe TF 77 7 ; Mil. El. Ry. & L. 1st is, 6 102 ~S. P. Larkin & Co.... 163% S. P. I & 
8,700 Pitts. Jerom ] ro : > ae 4 931. 93 os ‘ 94 Kiely & H 
"400 R : ; 2 Mil. El. Ry. & L. 4%s, 1 
400 Round Mtn. 9 38 39 + 2 fi , ist 5s, °29 100 Spencer Trask & Co 101% Spencer Trask & 
103,000 *+Rex Con 0 40 = =? Mil. Light H. & T. 1st 5s, , , i 2 5 : 
TY ro4 tReche nscale ve 5S a Mil. G. Light ist 4. .. 93'4 S. P. Larkin & Co.... 94 Kiely & Hor 
Sacramentc 5 . me : = ° cette io 100% Miller & ¢ 
Val. Coppe ivy Ive— Minn. Ga3 5s, Ik 1X G. R #3 " 
5 gy , 1 > 4 | Minn, Gen. Elec. 83, 1934... 10214 Spencer Trask & Co.. 1031 Spence 
” Sante Ritz & 8 7 1 he 
"R50 tSe atch Gr uy +4 %, 5 — % Minn. St. Ry. & St. P. City 
11, Te ‘ ent 
1,185 *Sec. Thirt 13% 0 “ae Soint Gs, 102B......<sscessces 101% Miller & Co... -seceses 102% Miller & ¢ 
17,000 Sil.Kg.of A: q is Ye : % Py & 9 .. 100" es coccccccese 101% ag 
10,100 Sil. King Con, 7 Minn. St. Ry. 5s, a ey » 100% Pes a eee: ot ee 
of Utah & E 4% — a” Miss. Riv. Pr. ist 5s, 1951L.JJ 76 siely & orton eee 16% Stone & W 
9,700 *+Silver Pick 25% 26 — 9 aa Ke ? ‘ ” 92 Ki 
39°900 *{stNich. ZA1 3 % 144+ 4, | Mobile Elec, 1st 5s, ’46.. Hy Saccece 2 Kiel & i 
7.200 Std. Lead 1% 1 iJ , Mont. L., H. & P. 4%s, 1932. 92%; Berdell Bros ine Of Be rde ros 
goed —— Min ~ = Miss. V. G. & El.5s.1922..MN 94 Kiely & Horton..... 4% Kiely & } 
om. . verstition ‘ie 2 = " e . _ 
prospect 0 32 -1 Nash, Ry. & Lt. 5s, 19 nt 4 J. D. ¢ — & Co.... 1015, J. I Cu 
42,400 anes t . m4 79 17 National Sec. deb. 6s, 52 Kiely & Hovrton....... 
a. 100 Hare ‘op.rt ; 214 3+ %& Do ine., °44. " ‘sdeaes canned a“ éowes ° 
‘ 900 Temiskamin (6 66 66 . Do P. D. Di cbeaseaeds oe eS on (> Baca ee 
i 4,400 i laggy em a = 33 Nassau L. re P. Ist 5s, 1927.. 101 National City Co..... 
106,450 Tommy Burn: ee 5 . rae - ee 
Gold pf . ‘ +h Xe New England Power 5s, 1951. %7'4 Miller & Co.. soeee 98% Miller & 
4,350 Tonopah Ext é 44 4% by Newark Pass. Ry. 5s, 1930.. 105 J.S.Rippel &Co. qs 3 
1,800 *Tortillita Cop 2 3 s 2 8S. eo Tags . 
490 Tono. Belmont 4 4% 44 —- % New Castle Elec. ist 5s, 1927. ‘S', Duquesne Bond Corp.. . . 
. in en tp woe ot 30% New Or. & Car. 5s, 1933.. 104 J, D. Curtis & Co 06 «J.D. Cc 
. o ~sat ve ™ » , 196 ‘ oe P oo 
25,000 #Tuclumne c.. 2 1% 1%— & New Orleans R. & L. 4%38,'35 83% ccoose 84% 
6,875 Un. Eastern re, ae + 3 N. Amst. Gas con. 5s, 1948.JJ 100% Abbott, Johnson & Co. 100% Abbott, Joh 
114,700 Un. M. of Ar. 2% % a= ‘Ster 2 aie ff , = * : ae) rea ‘urtis 
38,500 440. S.C. M. 11 6. 84 — 2% N. O. City & Lake 5s, "48... 106 J. D. « urtis & Co..... 107% J. D. ¢ & 
2,200 “7. V. C.C.Co. 80 50 75— N. O. City gen. m. 5s, '43.... 103 eek a ae it 
eee Unite em, eM 86-3, | N.y.& E.R.Gas Ist $8,1944..JJ 102% Abbott, Johnson & Co. 103% Abbott, Johr 
9,5: Tnity G.M.C 5 c(— % N.Y. oR sis . q b o 
$000 *Va. La. & Z. 5 5% 5%+ % fo cons. 53, 1945.........3J 101 >, 102 
sees SH, ee MC. 3TH 4 ON. ¥. & Hob. Fy. Ge, 1966.. 90% B. H. & F. W. Pelser. ” 
"800 ow. Oaks M 414 1B 3% - be N. Y. Suburban S. Ist 5s, °49 103 Abbott, Johnson & Co. ... ‘- ’ 
69,700 ;Yering. M. C. 43 26) 0CO2, 18 N. Y. State Ry. 4%s, '62... 841; G. Reith & Co.. .. 86% G. Reith @ 
ee %- *iny.e Queens Gas Co. ist 
{ wee 5S, 1934... .s.sesceeseesereee 95 Abbott, Johnson & Co, 99 Abbott, Jo! J 
mee at mt 5 99% 8% 99% .. N. Y. & Queens E], L. & P. 
80,000 *Cos. Oil 6s. 307 104 -:105%sC(«stg fot Ge, BGD. -cccccccsece FA 101 os ; Ke 
250,000 °F Manic ts 90% ‘Soh sey — y | N. ¥. Gas & E. Lt., H. & P. 
ic is 96% ¢ 90% — - } ++ T a = 
60,000 *Midv Stee] 5s 9 95% 95% — 1% Ist Se, 1948... cccoccsccccce 104 - 105 Abbott, J 
ee enue. G. @ — =r & Do 4s, 1949....... eccoscoces 85% _ 86% ‘ 
an 110° — "i Niagara Falls Pr. ist 5s, '32 102 Spencer Trask & Co.. 103 Spencer Tra é 
§,000 *Sulz. & §.5s.1024% 102 102% .. N.Y.& W’chst’r Lt.4s, 2004.35 80 Abbott, Johnson & Co. S0% Abbott, Johnson & 
415.000 UT Buy. 5 98% 97% 97% — % | Niagara, L. & Ont. Ist 5s, 4 93% Bigelow & Co........ 95 Michaclis & We 
850,000 *U. K. Gt. B sas 4, | North Hudson Co, Ry. 58, "24 94% B. H. & F. W. ek soins wt 
& I, 3-yr. 5s 9855 97% 98% Do 5s, 1928 a “ fe e 
een ga rage 90 — s . 1928..... sasrincsanas . 
ee * | Nor. Ont. L. & P. ist 6s, 1934 8 Berdell Bros.......... 8 Berdell Bros 
‘Sella cents per share. 





*Unlisted. 











1916 












790 








Argentine Gov't 5s, Unlisted 

C. & 0. Coal River 4s 

Big Sandy 4s 

Cleve. Akron & Columbus 4s 1940 
Cleveland Lorain & Wheeling 5s 
Va. & Southwestern Ist 5s & Cons. 5s 
Chicago indiana & Southern 4s 
St. L. & San Fr. Kan. & Mo. 5s 1922 
Rio Grarde Souttern Guararteed 4s 
M. K. & E. 5s & M. K. & 0. Ss 
Central Vermont 4s 

Long Island Debenture 5s 

C. C. C. & St. L. Cairo 4s 

Chi. & N. W. Ext. 4s 1926 Registered 
Chi. & Western indiana 4s 


Baker, Carruthers & Pell 


16 Broad St. ‘Phone §161 ‘ 





| Imperial Russian 
: Government 





514% Internal Loan 
Due 1926 


Franklin Trust Co. Interim Receipts 


Curtis «Sange: 5 


Members 
‘ New York, Boston, and Chicage 
Stock Exchanges. 
49 WALI. “TREE 
_Roston _ New York Chicage 











ar GRAPHOPHONE CO. 
Bought and Sold 


Bookiet on Request. 


MORRIS & POPE 


Members New York Stock Brohange 


50 Broad St., New York. 





a — 


SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp's 





WE WILL SELL | 
| 





Municipalities and Foreign Governments 
BOUGHT AND SOLD 
inquiries invited 


SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 














Tel. 9150 Rector. 20 Broad St | 
Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 
Members N. ¥. Stock Ezachange | 

71 Broadway. New York | 
—a | 


MILLER, Res. Partner | 
Newark, N. J. 


JOHN M. 
790 Broad St., 


‘HARRIS & FULLER 


| 
Members New York Stock Exchange | 
Members New York Coffee Exchange 
| 
| 
' 


EQUITABLE BUILDING, NEW YORK | 


Telephone 8610 Rector 


TEMPLE BAR BUILDING, BROOKLYN 
UNION TRUST BUILDING. BALTIMORE, wD. 


7 T | 
Cities Service Company 
Stocks 

WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City | 


Telephone Hanover 





—<— — 


Investinent Securities | 
Cassius B. Barnes, | 


&29 Church Street, New Haven, Conn. 
Tel. Couter | 
“eam om —— | 





Stuart Robson & Co. 


Investment Securities 
15 William _ ” New York. 


Tet. irond 23:25. 


oo - 
——— 


Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. ¥. 
Telephone 1988 Broad 








“Securities of the 
MIDDLE WEST 
HARRY F. STIX 

Memter #1 Louis Stock acthange 

668 Ritrve Mi. St. Loula Ma 


see 
















THE ANNALIST 


a 9 ES 





An nalist Open Market 


a Se 








PUBLIC 


No. Idaho & Mon. Pr. 6s, ‘49 
No. Tex. El. 5s, 1840 aca 
No. Un. Gas Ist 5s, 1927..MN 
N. West. Lt. ist Gs, 1955..JD 
North. States Pow. 5s, 1941 
Northwestern El. ds, '4)..33 
0. & C.BLSt. Ry. 1st 5s wes.JJ 
Omahakte.Bl. Ry.& Bdg..s,' 28 
Olean E L. & P. tert 5s, ‘51 
Ontario Power 6s, 1919 
Do 6s, 1921 
Oklahoma Ry. Ist ref. 55,1935 
Okla. Nat. Gas Ist 63 
Orange & Pass V. 5s, 193% 
Pac tias & El. ref. 5s, 1952 
Pac.G. &E.gen.& r.5s 1942.34 
Pac. L. & P. gtd. Ss, ‘42 
'.c Pr. & i 1 
Pac. L. & P Rfdg. 5s, ‘GS! 
Pensacola El. 1st 6s,1931,1 
tenn. Water & P. Ist 5s,'40, 
Peoples L., H. & P. 5s, 103 
Peekskill Lt. & R. R. ts. is 
1930 sees «0 
Public Service, N. J., 5s ? 
Portland (Ore.)Ry. list & "30 
Portland Ry... L. & P 5 4 
Ry. & Ile. Sec. Series 1-3, 1955 
Do Sth Series, May, 1944.. 
Do 6th Ser., Nov 1966... 
Roch., Syracuse & E. 1st5s,'45 
Riverside ‘Tract. 5s, 1160 
Rochester Ry. & Il. 1st 5a,'54 
Roch. Ry. cons. Ss, 1130 
Vo 2d Ss, 153 ° 
Rockford & Int. E1.5s,1922.A0 
Rockford & Freep't Ss.... 
Rockford Elec. 1st 5s, 1929 
Rutland (Vt.) Ry., L. & P 
ist 5s, 1946 aa Pa 
St. Jo. (Mo.) Ry., L., H. & 
P. 1st 5s, 1937 , 
St. Clair Water ist 6a, 1924 
St. Jo, (Mo.) Water Ist 5s,'41 
St. L. & Sub. Ry. ist 53,1921 


St. L. & Sub. Gen. 5s, 1923 

St. Paul Gas Light 5a, 1944.. 

St. L. R.R. (B'’way) 4% 20 
Do 4148, '29 

Sximon River Power 5 ms 


Scioto V. Trac. ist 5s 
Savannah Power 6s, 1917 
San Diego G. & E 
Seattle-Everett Ist 5s, "39 
Seattle Elec. Ref. 5s, 1929 
Second Av.rec. ctfs, ‘14. 5.AO 
Sierra & S. F., Ser. B sec. 5 

145 ‘ e P 
Sierra & S. F. Pow. ist 5s.’ 4) 
Sovthern Cal. Edison 5a, "St 
So. Cal. L.,P.&Ry. ist 5 
Stand. Gas & El. ss. 1” 
South. Trac. let coll. Ss, 
South. H., L. & P. ist 5 19 
s 





West. P. & L. 5s, 1945 

Pittsburgh Water 5a, 1855 
Ss W., L. & P. lat 4s, 1931 
Sup. W., L. & P. ref Se, '29 

acuse, L. 8S. & N. 5s, ‘47 
Syracuse fh. T. Ss, 1946 
Syracuse R T. 94 5s, 1930 


Syracuse Lighting lat %: 4 
Syrac. L. & P. Col. Tr.5s,'54 
Texas Traction 1 3 7 

Tampa (Fi) lst 58 JID 


[Twin States G. & E 1 
Stat G. & E. 4%s, '26 
{ E. of N 1 4 49.5D 
Trac. g s 1a 
nion it. Ga vt 
t ted Ry of I + 4 
t 3. Telephone 5s, 1919 


Un. El. of N. J. Ist 4s, “48 


tah f. & L. Ss, '44.. 

ica & Mo, V. Ist 4%s, ‘4 
Vicks Light & Tr. hs, ifsz 
Virginia Ry. & Pr. Ss, 'H.. 
West. States G. & E. 5s. 11 
West. Ohio Kys. tat 5s, 1921 
West Penn lower fa, itt 
Westchester 1. tat Ss, 195° 
Went Pann Trac Lat Ss, ‘6 


U Set 

Utah Gas & Coke 5s, 1980 
t 

{ 


Wheeling Electric Ss. 1941 
Wreellng Tr. tst cona. 5s, SL 


Wiet 1 Nat Gas tat Ser 6s 
Wisconsin Ed. deb. Gs, 194 
Yadkin River Pr ise os, ‘41 
York-Haven W.&f. tst Ss,"51 
Yorngst. & Shar. Ry. & 1..,'51 


Ata. G* Sa . 1027 
Ann Arbor tat 4s, ‘Ss 

Alb. & Sus cv 3Ma, 1944 AQ 
4t.. Birr... a Ar. os. MH}... 
4t.. Birm. & At., Inc Sa, 2 
Atlanta & Char. A. L. Ist Ss. 
at. @ Cran 4s, 1923 

Akrou @ @ G@ tat 4a, “22.5D. 


—EBid for— 
At By 
OO Michaelis & Co.. 


Mo Stone & Webster 
101% Abbott, Johnson & Co. 
mond & Co 


sv rR 


oF G. Keith & Co.. 





OM:L171LS—Continued 


——Offered— 
At By 
6 Michaelis & Co 
% Stone & Webster 


102% Abbott, Johnson & Co 


82 Redmond & Co 
97% Michaelis & Co 


SS National City Co 89 Nationai City Co 
™ Redmond & C0...cee-.; 7 G. Reith & Co 

—_—_  * »~ .. s  eenedess ada > aeeeee 

90 G. Reith & Co...c.cseee ses cevcvese 

97% Duquesne ond Corp.. 98% Duquesne Bon 
% “ ee OT¥ “ 

“> . 

10 ee Covcvece 

93 B. H. & F. W. Pelzer > B. H. & F. W 
2 National City Co ee6 eoccsere 

2 =Berdell Bros fia 93 Berdell Bros 

98 Kiely & Horton...ccce o> eeeseece 

#245 Michaelis & Co be Michaelis & Co 
91 G. Reith & Co... G24 . 

8S Stone & Webster errrir 

95 Duquesne Bond Corp.. 95% Duquesne Bond ¢ 


92 8S. KY Phillips, Phila 


7 Abbott, Johnson & Co 
#2y E. & C. Randolph.. 


no Redmond & Co.. 

74 6G. Reith & Co 

4 Stone & Webster.. 
“, 

—— = -§ ore ot ae 


2% BH. & FLW 
100% G. Reith & Co.. 


- We Miller & Co...... 


oo A. B. Leach & Co.... 


90 

v7 x gael & Ce 

Wo Redmond & Co... 
10564, Duques Bond Corp 
81 ° 


rg & Co., St. L 
> i. Be mee ee Boece 
90% Miller & Co 


w8y% Steinberg & Co., St. L 


10014 Steinix 


8% H. F. Stix, St. L...... 
HD G. Reith & Co 

% Michaelis & Co..... 
rd Bereet: Bre6...+ cecees 
” Michaelis & Co...... 
44 Stor & Webster., r 
0) admond & Co...... 





7 

” G. Relt & CO. ccccese 
4 I ues Bond Corp 
“4 CG. Re & Co 

85 Redmond & Co 

i>)6 Michaelis & Co 

1 é 

yo 

i i { 

SS i hae « { 

as St & Webster 

5 G. Reith & Co. .cccee. 

2 ) 

7 

00%, cr Lang & ¢ 

™ hael & ~ or 

87 i Snider & Co 

84% J.S.Rippel&Co.,New’'ik. 
G7 Duquesne Bond Corp.. 
14 

& Steinberg & Co., St. I 


OS Miller & Co...... 
My B. H. & F.“W. Pelzer 
Kiely & Horton. 

ri | Michaelis & Co 

95% G. Reith & Co.. <a 
92%, Burgess, Lang & Co. 
S&S Michaelis & Co... 


89% Miller & Co ; 2° 
91 Mont.,Clothier & Tyler 
87 G. Reith & Co 

97% A. B. Leach & Co... 


14% Abbott, Johnson & Co 
S644 — sne Bond Corp.. 
95 G. Reith & Co 

a Michaelis & Co.,.. 
i060) )=6—Duquesne Bond Corp.. 


97% H. F. McConnell & Co 
Xlk Berdell Bros 

bal) Michaelis & Co.. ee 
98 Kiely & He. wa....... 


RAILROADS 


104 S. KF. Larkin & Co... 
73 Michaelis & Co 

87% Sutro Bros. & Co.. 
eo #8F. J, Lisman & Co 
“ae W A. C. Ewen....... 
101 White, Weld & Co.... 
8! Baker,Carruthers&Pell 
92 Blodgett & Co...cscs. 


924 BE. & €. Kandolp 
92 Redmond & Co 
76 «6G. Reith & Co 
% Stone & Webst: 
99 “ 

99 = 

f4 G. Relth & Co 


- 101% G. Relth & C 


306 Miller & Co 
% <A. B. Leach & Co 
99 =Berdell Bros 


$1 G. Reith & C 


. 102 Redmond & Co 


105% H. F. Stix, St. £, 
wou / 


. 100% Miller & Co 


99 «Steinberg & Co., Bt 
 H. F, Stix, St. L 
91 Michaelis & ¢ 


29 ##Moore & Co 
99 Berdell Bros. 
92 Michaelis & Co 
98 Stone & Webste 
“0 Redmond & Co 


46 Kiely & Horton 
91% G. Reith & Co 
Berdell Bros 

8) Michaelis & Co 
9 Kerdell Bros 

753 Duquesne Bond C 


Oxi 


9 G ‘Rei th & Ce 

4 Duquesne Bond C 
856 Michaelis & Co 
90 Redmond & Co 
rt.) Michaelis & Co 
100 Miller & Co 


- 104 Redmond & C 


90 «6G. Reith & Ce. 
101 Stone & Webste: 
95% Michaelis & Co 
54 Berdell Bros 

« 


101% Burgess, Lang & Co 


9% Milier & Co 

92 A. H. Bickmore & 
90% L. Snide. & Co 
8 J.3.Rippel&Co., N 
72 Duquesne 


61% Steinberg & Co., St 
® Miller & Co 

8% B. H. & F. W. ?P 
97 Kiely & Horto 

92%. Michaelis & Co 

M, G. Reith & Co 






92 Michaelis & Co 
90% Miller & Co 
93% Mont.,Clothier é 


106 Abbott, Johnson & ¢ 


S87. Duquesne Bond C 


100 Redmond & Co 


99 =H. F. McConreli é 
&3k Berdell Bros 

R98 Michaelis & Co 
101 Kiely & Horton 


1060S SS. P. Larkin & Co 
74 Michaelis & Co 
88%, Sutro Bros. & Co 


1n2% White, Weld & Co 


8&2 RBaker,Carruthers&Pell 


9% Blodgett & Co 


Bond Corp 


ro 























New York, Monday, December 18, 1916 






































6i Broacway- New YORK 
Phones: Rector 6220 to 6226 


| We Offer 
| CROCKER WHEELER CO. 
| Common and Preferred Stocks | 
Wriie Dept. 1 for latest monthly 
} statement. 
Gishoim & (WAPMAN 
Fo Since a ham 
i2 N. BRoaoway. Yorxcas.n.¥ 
21S Monraoue Sr. Brooxivn.N.Y¥ 
777 Gnoac Sraccr. Maewaarn.NiJd 
We Recor me- 
First ard Refunding 
5° ¢ Bonds 
6% Preferred Stock 
of the 
United Light & 
Railways Co. 
Diversification of service and breadth 
of territory afford ever portuaity for 
ae oe tinued growth of this Company's 
Send for circulars. 
Lamarche & Coady 
14 Wall Street. New York 
—— kane pe —g 
We Session in i 
Public Utility | 
Securities | 
MICHAELIS 6 CO.| 





Direct private wire to Philadciphia { 


Na Great Southern 


ORDINARY STOCK 
FINCH & TARBELL, 


Members Ne ock Rachenge 


120 Broadway, "New York. 


Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


C. W. POPE & CO., 


16 Broad St., New York Ciéy. 
Hanover 6050. 











WE WILL BUY 
Portland Railway 
Light & Power Co. 
First Ref. 5s, 1942 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut &t Philadelphia. Pa 





Lighting 4s, 2004 
N. Y. & Wertchester 
H. N. WHITNEY & SONS 


Members of the N. ¥. Stock Exchange 


i? Broad St.. N. Y¥. Han. 1652. 








United Light & Rys. 
5s, 1932 


an & Horton 


8@ Broad St.. N. Y. Phone Broad 691i 








LISS eS 
aro Water Works&Elec. 
West Penn. Trac. & Water Pr. 

Bought——->so0l1— Juoted 


OTTO BILLO 


Hanover 6297. 37_ Wall St.. N. ¥. 








AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECUR'TIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Mombers Louisville Stock Exchange. 
417 West Main St. Isccegetccsss nc 


“f H. MORGAN . & CO. 


Members Louisville Steck mechenge 
Chicage Beard of Trad 


Specialists in Local Securities 


430 West Main St. Louisville, Ky. 











Eastern Steel 
ee & SQU'RE 


23 Broad 8 New Yerk 
Tel. “S:90-1-2 2-3-4 Broad. 






































{ 
| 
| 
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RAILROADS—Continued 


——Bid for— 


At.,T.&S8.F.RockyM.4s,'65.J3J 
At.c. L.gen. unif.4%s,1964.JD 
Balt. & Ohio pr. 1. 3# 1925 
Do P. J. & M. Div. 3's, °25 
Bangor & Arvostook, Pisca- 
taquis Div., ist 5s, 1943 
Do First Main Line 5s, 1943 
Do ref. 4s, 1951.. ; ; 
Do Washburn Ext. 5s, 1939 
3attle Crk. & Sturgis 3s, ‘89. 
Bur., C. R. & N. 5s, 1924 
Beech Creek Ist 4s, °36 
Brooklyn & Mon. 5s, 1938 
Buff. & Susq. Ist 4s, 1963.J] 
Cent. R. R. & Bank Co 7A. 
col, tr. 5s, 1937... MN 
Char. & West. Car 1st 5s, °46 
Ches. & O. Coal R. 1st 4s,’45 
Cc. & O. Grain Elev. 4s, 1938 
Ches. & Ohio 44s, 1930 
Cc. & O., Coal River 1st 4s,'45 
Chi. & N. W. gen. Ss, 1987. 
Chi., Peo. & St. L. 4%s, 1930 
Chi., Ind. & Louis. 6s, 1947. 
Ch., St. L. & N. O. ist 5s 
C., St. P., M. & O. 6s, 1930 
Chi. Ind. Southern 4s, 1956.. 
Chi. Union Station Ist 4%4s,’63 
Cc. & N. W. gen. 5s, ’87 
Cc., C. B. & N. Ind. 1st 5s, ’37 
Cin., H. & D. 4%s, 1939 
Cleve. T. & V. 1st 4s, ’95.MN 
Cleve.; C. C. & St. L., Cairo 
Ast Sa, 1939... .ccccceces 
Do St. L. Div. 4s, 1990 
Cleveland & Mar. Ist 4\4s, °35 
Cleve. & Pitts. gen. 4s, A 
B, 1942.... AEE ee 
Col. Sp. & C. Cr. Dist. Ist 
Ga, ISD .ccccccccese 
Do cans. 5s, 1942.... - 
Current River Ist 5s, 1927 
Columbus & Tol. 4s, 1995 
Dawson Ry. & C. 5s, 1931.. 
Del. & Hud, Pa. 7s, 1917 
Denver & Rio Gr. inc. 7s.... 
Det., G. H. & Mil. cons., 1918 
Do eq. 6s, 1918..... P 
Det. & Toledo S.L. 1st 4s, 53 
Duluth, Mis. & Nor. 5s, 1941. 
Dul., Rainy L. & W. 5s, '21.. 
Erie cons. 7s, 1920... 
Do fund 7s, 1920... 
Do gen. lien 4s, 1996 
BE. Va, & Ga. cons. 5s, 
El Paso & R. I. 5s, ’51 P 
Erie & Jersey Ist 6s, 1955 
Fre., Elk. & Mo.V. 68,1933.A0 
Flint & P. Marq. cons. 6s, 20 
Florida Southern 4s, 194é 
F. & P. M. cert. of dep. 6s,’20 
Florida W. S. 5s, 1934.. 
Gal., Houston & Hend. Ist 5s 
Genesee River ist 6s, °57 
GilaV., G. & N.ist 4s, 1941 
Grand Rap. & Ind. 4'¢s, 1935 
Guif & ShipIsl.1st 5s, 1952.A0 
Houst., Belt. & Tex. 5s, °37 
Ky. & Ind. Term 4%s, '61 
Lex. & East’n Ist 5s, 65..A0 
Lit. Rock & H. Sp. W. 4s,’39 
Lake Shore deb. 4s, ’51 
Long Island gen. 4s. 
Long Island Fy. 425. 
Long Island North Shore 5s, 
Louis. & Nash. Ist 5s, ’37 MN 
Do gen. 6s, 1930... 
Long Island gen. 4s, 1938 
Long Island cons. 5s, 1938 
Manhattan El. 2d 4s, 2013. 
Mich. Central 1st 5s, 1931... 
Minn. & St. L. Ist 7s, 1927.. 
Mo., K. & T. 1st 5s, 1990 
Midland Val. ist 5s, ’43 
Morgans., Louis. & T. 6s, '20 
Te Sy as ase'cee cai 
Mobile & Ohio new 6s, 1927 
Mut. T’m. B. Ist 4s, 1924.Jy 
Nash., Flor. & Shef. ist 5s,°37 
New Mexico Ry 1st & con 5s 
Do ist 5s, *47....... ‘ 
New Orleans & Mo.!st 6s, 1931 
New Orleans Term. 4s, 1953 
New Orleans Gt. N. 5s, 1955 
N. Y. & E. ist ext. 4s, 1947 
N.Y.,B’klyn & M. Bch. 5s,’35 
N. ¥. Connecting ist 5s, 1953 
N. Y., N. H. & H. 4s, 1922. 
N. Y., Penn. & Ohio 1Ist4s,’35 
N.Y., L. E. & W. cons. 7s, ’20 
N. Y., Lack & W. 5s, 1921... 
N. Y. & Putnam 4s, 1993 
N. Y., C. & St. L. 1st 4s, °38. 
N.Y.& R. Bch. 1st 5s, 1927.M3g 
No. Me. Seaport & Term. 5s, 
Dy addinkéscatmansaae Po 
No. Pac. & Dul. Div. 4s, ‘96 
Northern Pacific 4s, 1997 
DO 38, 2087. .cccccceccescce 
Northern Ry. (Cal.) 5s, 1938. 
Og. & L. Cham. Ist 5s,’48.JJ 
Pac. of Mo. 2d 5a, 1931....JJ 
Paducah & Il). 44s, 1954. 
Penn. N. W. gen. &s, 19350... 
Penn. consol. 4%s, 1960. 





1956 


Peoria & East. ist 4s, *40.. 


At 


By 


R5 L. F. Rothschild & Co 
4 Kean, Taylor & Co... 

9342 Mont.,Clothier & Tyler 
92% S. P. Larkin & Co.... 
91 Burge Lang & Co. 
100 

6144 

80 ~ o° 
63 S. P. Larkin & Co.... 
101 ™" ° 

96 Michaelis & Co........ 
104 Baker,Carruthers&Pell 
80 J. S. Farlee & Co..... 
9644 Michaelis & Co....... 
102% W. A. C. Ewen....cece 
83% Michaelis & Co........ 
76 ©Baker,Carmuthers&Pell 
85% Harvey Fisk & Son... 
83% Duquesne Bond Corp.. 
114 S. P. Larkin & Co.... 
80 F. J. Lisman & Co.... 
114 §. P. Larkin & Co..... 
81 = ° e 
117 ccece 
8914 W. A, C. Ewen....... 
99% Mont.,Clothier & Tyler. 
114% Michaelis & Co... 

78 bs i 
69 F. J. Lisman @ Co.... 
85 Baker,Carruthers& Pell 
M4 ” 

81 = 

99% Michaelis & Co......0. 
10414, eanntuas 
99 F. J. Lisman & Co e 
96 Michaelis & Co........ 
8744 Baker,Carruthers&Pell 
921%, Vickers & Phelps...... 
101 S. P. Larkin & Co.... 
73 Michaelis & Co........ 
96 Bigelow & Co........ ° 
99 wi ean re oe 
S04 W. A. C.. Bee. c..cdes 
0342 Baker,Carruthers&Pell 
94 Bigelow & Co....... 
108% S. P. Larkin & Co.... 
107% ee oe 
72% Mont.,Clothier & Tyler 
107_:«=COS, P. Larkin & Co.... 
91 F. J. Lisman & Co... 
109 Michaelis & Co...... 
110 + F. J. Lisman & Co.... 
114 Michaelis & Co..... soe 
89 S. P. Larkir & Co 
li4 Michaelis & Co.. 

91 Oe ems 
8214 White, Weld & Co.... 
109 Michaelis & Co. iad 
99 Baker,Carruthers&Pell 
99 - 

86 Robinson & Co........ 
“S“ . F. Otiz, HK LL... 
91 0g 

102% Kean, Taylor & Co.... 
7 8. H. Gite, GR Ben cevce 
95 Mont.,Clothier & Tyler 
97 #=S. P. Larkin & Co..... 
98 Baker,Carruthers&Pell 
109 F 

113. Michaelis & Co..... 
86% S. P. Larkin & Co..... 
10 Baker,Carruthers&Peil 
1% =O. P. Larkin & Co..... 
1i2 eoee 
76% = er 
87 Michaelis & Co 


Ji% 


1US14 

107'4 
91 
44g 

101% 


92 
0% 
HS 2 
66% 

108 
70% 

101 
99% 


105% 


- 106 
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S. P. Larkin & Co... 

Michaelis & Co........ 

Baker,Carruthers& Pell 
«e 


F. J. Lisman & Co.... 


Baker,Carruthers& Pell 
Robinson & Co...... 
Michaelis & Co...... 


S. P. Larkin & Co... 
Mont.,Clothier & Tyler 





Sutro Bros. & Co... 

Baker,Carruthers&Pell 
Michaelis & Co.... ; 
Baker,Carruthers&Pell 


Burgess, Lang & Co... 
3aker,Carruthers&Pell 
S. P. Larkin & Co... 


“ 


3aker,Carruthers& Pell 
, fe ee ee 
Baker,Carruthers&Pel! 
Kean, Taylor & Co.... 
Michaelis & Co........ 
Mont.,Clothier & Tyler 


Michaelis & Ce. ...cece 
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¥ 


s 
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86 Robi m& Co. 

93 s ) & Co 
941% er & Tyler 
93% & Co 

94 I gess, Lang & Co. 
103 a3 

6314 : 

84 


108 «S. P. Larkin & Co. 

97 Michaelis & Co 

80% Robinson & Co. 

97 Baker,Carruthers&Pell 
85 Michaelis & Co 

at Baker, Carruthers&Pell 
854% Harvey Fisk & Son. 
85 Duquesne Bond Corp.. 
115% S. P. Larkin & Co. 


116 Michaelis & Cc 


84 “ 
8 i rruthers& Pell 
RP 

sane 4 hac & Co 


90 F. J. Lisman & Co, 


971; Michaelis & Co 








81 Michaelis & Co. 


105 Baker,Carruthers&Pell 
95 Miller & Co 
1081 S. P. Larkin & Co 


108%6 

74 Moni.,Clothier & Tyler 
11¢ hae & Co 

94 Mi 2elis & Co. 

SO White, Weld & Co. 

110 Michaelis & Co 

101 Baker arruthers&Pell 
101 ; 

R8 Robins« & Co 


108 Kean, Taylor & Co 
75 H. F. Stix, St. L. 
95% Vicker: & Phelps, 


98% S. P. Larkin & Co. 
101 Baker,Carruthers&Pel 


87%, S. P. Larkin & Co. 


114 S. P. Larkin & Co. 

83 Michaelis & Co. 

115 Michaelis & Co. 

100 Baker,Carruthers& Pell 


74 Baker.Carruthers&Pell 


6442 Robinson & Co 





103% S. P. Larkin & Co. 
98% Mont.,Clothier & Tyler 
94% “ 

110 Michael & Co 

108 Sutro Bros. & Co, 

9 3 rr, Carruthers& Pell 
9544 iaelis & Co, 

10; Carruthers&Pell 
934 Burgess, Lang & Co. 
94 5. P. Larkin & Co 

67 sie 


100 Kean, Taylor & Co. 
106% Michaelis & Co. 

106% Mont.,Clothier & Tyler 
99% o 

74% Michaelis & Co. 
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Pere larq. ref. 4s ) & ¢ 
Pitts., Shen. & L. I ] 5 
BPO becnccabst¥e -AO 
I s 3. & L. E. con. 5 47 
Do deb. is, 1919.. ma 100 


Pitts. Junction ist 6s, 1922 i 
Pitts. & Lake Erie 1st 6 28. 114 


Port Reading 5s, 1941. coos 100 

Port. & Rumford Falls 4s, '27 94 “w & Co, 
Rutland 44s, 1941........ 85 

tome, W. & O. 5s, 1922.... 11 

Rock Isl., Frisco,Term.5s, '27 94 

St. Jo. & Gr. Isl. 4s, 1947 79 Larkin & Co. 


St. L. & S. F. Div. 5s, 1947 

St. Louis Bridge 7s, 1929.. 11 
Fla. & W. 6s, 1934 120% 
st. L. S. W. Ist 4s, 1989 78 arkin & Co 
San Fran. & N. P. 5s, 1919.. 101 


Carruthers&Pel] 





Scioto V.& N.E.1st 5s, ’89.MN 93 Carruthers&Pell 
Seaboard Air Line 6s, 1945 98 i arkin & Co 
Silver Springs, Cala. & Gulf 

a revere ; 99 
Southern Sierras 6s, 1931 I . 


Sham., Sun. & Lewis.2d 6s,’25 
Toledo, St. L. & West. col. tr 


4s, Series A, 1917.. 19 ul . 
Ulster & Del. cons. 5s, 1928.. 100 Re d & Co 
Vicks. & Mer. 1st 68, 1921.A0 104 
Va. & Southw. Ist con. 5s.'58 90 Redr nd & Co. 


st { elis & Co 
Carruthers& Pell 
Hutton & Co, 
Larkin & Co, 


{NEOUS 
& Clucas, 
Prince & Co, 


Wab., Tol. & Chi, 4s, 1941 
Wash. Term. 3%s, 1945 ° 8344 B er 
Western Pacific 5s, 1946 » 8914 
West Va. & Pitts. 4s, 1990.. 86% 


INDUSTRIAL 
Adams Ex. 4s, 1947......JD 83% 
Am. Hide & L. 6s, 1919....MS 104 
Ack., Mer. & Con. deb. 6s, '23 4 


AND Mil 


ers & Phelps 


American Can deb. is, 1928. 90%, M 
Am. Thread Ist 4s.........+. 98% 1 = 
Am, Graphophéne 6s......2.. 101 ris & Pope 





Atlantic Steel 6s.. 100 & haelis & Co. 

















Armour & Co. 414s, ’39 Ss f iwford, Pat. & Caa. 
Astoria Veneer Mills &“D 

We SY paidedeneswsdedee oa 100 ¢ Jones & Co. 
Auto Sales Gum & Cho. 6s,’31 25% L. am 
Booth Fisheries 6s, 1926..... 93 Jones & Co, 
Buff. Gen. Elec. ref. 53, 1939. 100 Du ne Bond Corp 
Buff. & Sus, I. deb. 5s, ’26. 93 Rol on & Co. 

ko Se ee % aul 
Central Fdry. 1st 6s, 1931.... &2 a¢lis & Co. 
Can.No.Coal & Gre Dk.5s,’36. 89 nes & Cc 
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Cen Tr Steol tv 1 t . 
Cramp Shi 
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cc" ¢ i ’ “ ~ 
ner Steel ist 1 tej ~~ J ju r Corr Ro I i ¢ 
Fairmont ¢ 103] , ile ~s \ d ri 
Gen'!l Baking 6 Ms I ’ Fisk & Sor x I & 
Havana Toba I & Co 
Harrison Lb: ’ 1 ‘ ty s & € 1 a 
Hecker-Jon¢ J 2 wre & { 
Interlake S. S 4% Kea aylor & ¢ 10 c Yaylor & Co 
International Salt 1 ’ Michaelis & si Willi n & Squ 
Jamison ‘ lé } ! 101 j } , 104 jues Rond Cor 
Jones & Laugh! 1 , bit ae . oo ae Micha 3 & ( 


La Belle Iron Works Ist Ww 1M 





Knickerbocker Ice 6 ial S44 i ells & ¢ ‘ “) Joseph & W ¢ 
Locomotiva & Mact oO 

Montreal ist 4 1924 i ae Puquesne Bond Cory 91 Duquesne Bond 
Lima toc st s MN {4 Michaelis & Co wea inson & Co 
Magnolia Pet. 1st 6s, 1997 “ 100% haelis & ¢ 
Miss. Glass lat 6s, 1924 101 a Stix, § lL. re 
Monongahela R. Cons. ¢ é 

C. Ist 6s, 1949 117% Duquesne Bond Corp.. 119% Duquesne Bond ¢ 
Monongahela L.& I. Ist 49 «90 ‘ . 100 

Monongahela Coal Ist s.f. 5s 4s Redmond & Co 58 Redmond & C 
Nat. Fireproofing Ist 5s, 1917. 9% Duquesne Bond Corp ‘ 
National Tube 5 52 .. 100% Callaway, Fish & C % Callawa Fish & 





Park & Tiif. deb 6 1938 ‘ jéamte Michaelis & Co 


Pierce Oj! 6s, 1924 scone © I Snider & Co... . &B LL. Snider & Co 
Pocahontas Con.Coll.1si 5s,,57 % Redmond & Co...... 97 Redmond & Co 
Pitts. Stove & Range Istis,'2 ) Duquesne Bond Corp 60 Duquesne Bond ¢ 


Pitts. Term, Ry. & Coal Ist 
5s, 1942 , ft . 981, 

Railway Stl. Spring ) 1931 97% Callaway h & Co 98% Callaway 
tai! & River Coal Ist Ss, 195 87 Duquesne Bond Cory 


Rogers Brown %s, 1924 a 





Remington Type. 17-26 Gt. J Snider & Co 1 LL. Snider & Co 
Retsof Mining Ist 5 1925 uit 5 eo € ° 

St. L. Nat. St Yds. 4 1920 7S Paker,Cart rs&Pell 8&2 t Carrt t ] 
Standard Milling 6s, lin; foore ’ 1 e& Co 

St.L., Rocky M & 1 5s,°55 &5 L.. F child & Co me tobinso & ¢ 
Swift & Co. 5 1944 J 101 5 B. Leas & Co . 104%, White, Weld & § 
Standard Sanitary Mfg. 6s,°19 102 Duquesne Bond Corp 1445 Duquesne Bond 
Sulzberger & So 1 “ 41. 102 ichael & Co 14 \1 é & Co 
Taylor & Wha n L& ( Ww Callaw t h & Co 

Union Of] 5s, 1981 ” KE. F. Hutton & ¢ 97 Huttor 
United | ead d . 14 i’ Michael & Co 81 Mi elis & C 

U.S. Steel (Car e gold fs) 109 Ho., Bulk. & Wardrop. 112 H Bulk, & Ward 
Ward Baking ‘ “e I 7 Moore & Co 106 M i elis & Co 
Webster Coal & ¢ i teri Michael & Ce 99% Callaway, Fish & 
Wickwire Ste Ist 6 ] 4 liar, , r é Bond Corp 101 Dua Bond ‘( 


W'house M } I oO ny 1 . 102 
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A By At By 


A., T. & S. F. Ss, June, 1917 1 jann, Bill & ¢ 100% Mann, Bill & ¢ 
Can. P. Gs, 1924 *MS 1024 Joseph & Wiener 172% ° 

Chi. & W. Ind. 56s, 1917..M*S 100% Salomon Bros. & H 1005, Salomon Bros. & Hi 
Frie 5a, 1917 *AQ WH, Mann, Bill & Co . 100%, Mann, Bill & C 
Hocking Val No LO1T 100 ‘ ecese 100% Bulli & Eldredge 

K. C. Term. Ry. 4 21..J73 99% Roll & Eldredge: . 100% Mann, Bill & Ci 
Mo. Pacific 6s, 1917 . 11M Mann, Bill & Co ; 100% Bull & Eldredge 
Mich, R 6 1V19 : « 100% ° eee 101% Joseph & Wiener! 


N. Eng. N. Co. ¢ 191 °MN 9% <e 99% Bull & Eldredge 


N.Y.,N.IL&H. 4 v 17 mr, acocue BOO Mann, Bill & Co 
Southern Ry. Gs, 1°17 *MS 100° Ioseph & Wiener ° 100%, 
Wabash 4s, 1v2v , o% B & tldredge 95% 


Arkansas V. R I & | 








(Pueblo) 6s, July, 1019 a il f Ryllesby & C« 1M” Hi 4. B esby & 
A Power & L. 6 1921 lin loseph & Wiener 100%. Kiely & Hortor 
Baton R e Eh. fis 1918 FAD OW ; & Wel I 
Birm i L. & P. @s. ‘17 & ph & Wiener Lew oseph & Wi 

l I , | 1 & Idredg ps B & } ¢ 
T "1 rey 1M I & Hi 100%, Salor Br 
) i ] & i 5 | | 4 I Aq \ 
I 4 ce i & % = 
& ] 
le ¢ *ID 99%, J } 
et *PRA 
I I 1 & r 1( 
Fast . \ 
Lact I 1f21 \ Th 


Ni? P7]AL AND MISCELLANTCUS 


AY r 
Anaconda Copp . nr e ¢ 


Gen. ” ' ry ‘ 100% 

a \ ri I “ itr *’ Larkin & ( 

Int. Cotton Mills 1918 O% re] & CX 

Remington A: 19..°FA 80% Salomon 1 & Hutz. 87% Salomon |! : 

United Fruit l M it" lar Bill & Co 100% Mar 1é Cc 
-_ 


Win. Rep. Arm : 18..*MS © weelow & CTO..cccosee BT% Bigelow & Co 
®And interest 


ap 





U S. Mortgage & Trust 
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for— 
By 

| t } 
Gilbes 
ri) 
( Gilt t 
G t | 
( ain r 


F. J. M. D 


Gilbert Elio 


Mann, Bill 
Cc. Gil t. 
Grannis & 
Gilbert El 
Grannis & 
Mann, bil 


Cc. Gilbert 


Gilbert Eliott 





Ba 


Mann, Bill 


( Gilb t 
Granni & 
Gilbe hi 
Gra & 
Denn Por 
‘ ‘ Yve 
Kirky 

‘ (zl or 
Grann & 
Ge ¢ I 


Grarris & 


. har 
Gilbert 
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etei — & 


Grannis & ¢ 
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New York, Mo mday, December 18, 1916 
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Latch Corie 


JohnMuir&@ 


Sreciausts IN 


Odd Lots 


f Main Office, 61 Broadway, N. ¥ 
me Members N ¥. Stock Exchan 
Br: 


Sait 


bok & 


GRANNIS & CO., Inc. 


Bankers Trust Co. 

Columbia Trust Co. 

Title Guarantee & Trust Co. 
Bank of America 

Bank of Manhattan Co. 

Chemica! National Bank 
Hanover National Bank 
Mechanics & Metals National Bank 
National City Bank 


Bond and Mtge. Guarantee Co. 
10 WALL ST. Tel. 690 Rector 





WE OFFER | 
100 Shares 
J.S. Young (Licorice) Co. | 


10" Stock 
GILMAN & CLUCAS 


34 PINE sT., NEW ‘YORK “CITY 





See a 
Prior Lien Gold Notes 


Due Decembe 1 
Price 100 


BURGESS, LANG & COMPANY 





Sears Bide. INVESTMENTS cane Sice.. 
We 7 


$10, 900 St. Senenee Pulp 
"& Lumber S. F. 6s. 


Early Maturities 


BERWIN & CO. | 
31 Nassau St. Tel. Cortlandt 309 | 











Amer. Tel. & Tel. 
Rights—-When Issued 


Bought—Sold—Quoted 


Theodore L. Bronson 


10 Wall St., N. ¥ el. Rector 9925 





Chicago, Burlington & Quincy 
Rrilroad Co. Securities 


S. P. Larkin & Co., 


New York 
43 Exchange PI. 


EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds 


First National Bank Ruilding. 


Hanover 6423 





CincinnatL 


JOHN S. PRIMROSE 


Investment Securities 
Cotton Exchange Building 
Telephone 60 Beaver St. 
880 Hanover New York 


(WANTED 








MORGAN & FINLAY 


Investment Securities 
115 Broadway, New York 
Telephone Rector 927% 





























THE ANNALIST 











f ————<——$ 





1921 


Uni r 6s 





| Annalist Open Market | Ein 


& Elec. 5s, 1941 
& R. R. 5s, 1956 
ARK & CO. 


New York City 


Cent 








PUBLIC U 



















TiLiTiES— 


-Continued 


.— Offered— 


ChattanoogaSecurities 











k for—— 
, By ” aft Ir rial & Railroad. 
t \ S e& I I : % Stor & ; 
Do com.. vee . 30v Brown & Co. 
Electric Propertic ; ( HH nes & Co oO H. J ttanooga, Tenn, 
PMR Mie csssgneecac seteuse, Oe =. 2 = “ - Beoet 91 = 
Sectrie B < are pf % Michaelis & ¢ : 110 Michaelis ¢ HOME 
Elizabeth & Trenton 5... 2] V. Pelzer & 
Do pf f: Company 
El Paso Elk on 4 Stone & V ter 128° Stone & Webst Tels 6 Cedar St., N. ©. 
Empire Dist. Elec. pf » G. Rett Gthiscccee Michaelis & © . <OW. President. 
Federal Light & Tract 7 BE. & C. Randolph..... 18°° Wheatley, Matche ° LISTS’ » BAGGAGE 
Do pf. ‘ Berdell Bros “oer 57 +E. & Cc. Randol DPSTORM 
Gal.-Houston Elec Stone & Woellinter. sates soe eee RES 
Do pf. ) aa eocee 80°” Stone & Wet INTS OF 
General Gas Etec.  G. Reith & CoO... .ceces 6° Berdell Br ’ SECURITIES, 
Do conv ; rs Michaelis & Co...<co.- 24 ‘ Moderate HR atem 
> ur , . Rroe ” “> 
Georsia Ry. & Powe in’ G Reith & Go.csscce 876 Michaelis & AMERICAS 
Kansas City Gas & Elec. p 4 Berdell Bros...... no Oe cieeadee NA V GATION 
Middle West Utilitie I “ scsvcescoee CA Berdell Bros ; nsportation, 
Middle West Util. pf 1. A. H. Bickmore & Co.. 8214 A. H. Bickr ‘ . rl y. _ Old-time 
Mil. El. Ry. & L. pf on. @, Beith Ek Go... 100. G. Reith & Co ¥. Curb mare 
Mountain Stute Tel. & 113 E. F. Hutton & Co.... 
Mohawk Valle = 62 C. H. Jones & Co...... 95 C. H. Jone IcKAY & CO., 
Mississippi Kiver Power 11 Berdell O85 18 Stone & Webste 8 1. Sew York Clty 
Do pf ‘ pata ae 
New E ee ee eee 102 =-Berdell Bre ™ 
New York St: 8. Co i H. Jones & Co..... t4° CC. H. Jones & ¢ B larn j j 
Do pt. Xs “ 83% G. Reith & Large alls Negotiated 
Newark Cor é 94 J.S.Rippel &¢ t i 
Nor. Ont. Lt. & Pr., Ltd rdeli I “BC” ‘BAUM & CO. 
Do. pf. 7" H. F. Met ell & Co. 62 M é é New York 
N-ertbern States Power 1 heatle Matchett 108 
Do warrant: 16% Berdell Bros... 1714 Berdell } me : 
No. States Powe: f E. & C. Randolph..... 101 Whea DENDS 
Northern Texa ne & Webster ; 
Do pf. ee sill ales ee £6 Stone & V tral Railroad Co. 
Omaha & Ceuncli Dluffs j GR 1 & ) 5G. G. Reit ws os ao . 
Do pf. ° | i a ere ery tee 79 on Capit ck 
Pacific Gas & Electric + nider & Co 64 Bere f I = 
DO BOW DE. cdc iceccccsesoce 1 itro } a. & ( 92 Sutro I a & e 
Pec. Pr. & 4 Vhite, Weld & Co 8 =6Whit ld 4 Moet of 
Public Service Tr pf te RO St e 
Puget Sound Tr... L. & P.. 2h%  jj§“ — eescse J , 
Do pt 9 ee Jan 
Republic | & I I , Co 4 \ 
Do pf \MIatch at [ 
Railway & Lt. Ss pt S Ste & ebster ERY CORPORA- 
Riverside Tractior H. & Or “0 B é 
Do pf.. e 
Rochester Ry. & St G. Reith & Co es G. I , 7h 
South. Cal. 4 Berdell Bro owe 95 Berde 
Do pt LOT Michaelis & Co . 108 Wheatl 
Southern oO ; .. 100. Berdell B y 
Standard ¢ they, Matchett.., 16 Wt ¢ 16 
Do, pf Li gs & Co 44%, Michaeh 
Superior W L. & Pr. pf Redn i &5 Redmond & reaeurel 
Tampa Ek eh 27144 $ 1 & We e? 131 Stone & RAILWAYS 
Tenn Ry., Light & Power It Berdell Bros ~e 10% G. Reith & *. 
Do pf. 5 ; is W heatl Matchett... 49 Rer | Q! > 
Toledo Trac., Lt. & Power Micha Co 53 Michae 
) nf 2 95 : 
y Ry. & L pf., 6 ; ( i« 4 ‘a GR ( Re f 
United Gas & Elect . see 13 Michaelis & ot . 
Do 1st pf 76 _.G. Re f 
Do 2d pf. 2 s & ¢ 15 Michaelis & 
United Rys. St. L......ee0- ‘ & ( s 5 St rg & 
Do pf pe tGhepaobnwen 19 1¢ DOP 
United Light & R ig ¢ Reith 50% Wheatle s 
Do Ist pf.. 7s jell 79% Berdell } " j Sy | 
Utah Securiti . 2 I tolph 23% BK. & C. | j 
Utah Gas & Coke 8S G. Reith & am. Right | 
1 n Wat x G \ Co €8 Michael WILSON, 
ve af G. ¥ A °o ecw 21% G. Reith & 1 I leath 
914 AE 0 EB. &C. 1 2EHOT. } 
& ] d i e | 
utes G & E) pf. G. Re E& CO.ccecee Niicl e world as an | 
Wi ) I E ua B ee - B cll B tl il and trust | 
The London | 
tNDUSTRIAL AND MISCI LLANEOUS k Exchange | 
| 
Aluminu “1 Duquesne Bond Corp. «se = seeeesee ; | 
American Brass art) L. Snider & Cc ieee s Snide & uted States 
American Book 165 Hallowell & Henry.. 175 Hallowell & Her 4:VU } 
American Ciga 108 Sutro Bre & COrccre 115 Sutro Bre & 
American Cl 58 Willlamson & Squire... 60 L. Snider 4 SING. 
Do pf.. TO coe OO Whea \ pee 
done. Citas ... 178 Morris & Pope sim ee <br g n 
Do pf. «ie nile ee pa eee 174 a ee 
110 teinberg & Co., St. L. 117 1¢ Economist 1s 


merican Stove 
Amer. Pian 

Do pf. Seinele gra 
Am. Tube & 5 iping. 

8 Sorte Reo ae 
Amer. Typefounders 

Do pf paises 60 
Auto Sales Gum & Choco 


Atlantic St- 
Atlas Powder 
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Barney & Smith C 
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Buffalo & Susque 
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Chevrolet Motor 
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93 oe 96 
125 Michaelis & Co........ 140 
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16 Wheatley, Matchett... 101 

e. 120 Robinson & CoO......4s 122 
~ 2 Hallowell & Henry.... 35 
ee aa cose “SO 
-» 110 Williamson & Squire.. 114 
. 08 - AR: Clark & Co.... WD 
(4 J. S. Farlee & Co.... 6&8 

8 cca See 

. 107 Spencer Trask & Co.. 110 
5 <= hese waaine 18 

18% Mie haelis & Ce... vee 185 
105 des 110 
9S Hallowell & Henry.... 103 
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23 . Merrill, Lynch & Co... 35 
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we 188 - Michaelis & Co........ 195 
-- 68 Wheatley, Matchett... 70 


Hallowell & Henry.... 9% 


Alichae & 4 
| 

Wheatley, 2 | 

lL. Snider & a = 

Hullowell & | i) 

a | REI UBLIC 
W iA nal of Opinion 
y HE MAGAZINE 
- Spc nour: Tr ; {5} i ; E HOUR” 
ee a i Vv —Economics 





many classes of 





Michaelis & Co 
—literature 


thing 

ing Reader 
MONTHS TRIAL $1 
New Republic, 
West 21st Street, ’ 
New York } 


ee ee 


T @r 
I.. Snider é 


Hallowell & H 


Cc. H. J 
Merrill, Lyn 





Williamson & Squi 
Hallowell & Henr 
Wheatley, Matct 


pea ne 
se 
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CONSOLIDATED STOCK 
EXCHANGE 





Week Ended Dee. 16, 1916 
Sales. Open. High. Low. Last. 
20 Ad. Rumely.. 20 20 20 2 
80 Ajax Rubber. 806% 80% 80% 580% 
670 Alaska Gold.. 12% 12% 11% 12 
940 Allis-Chalmers 33% 34% 26 29 
4,620 Am.Beet Bug.1064% 106% 95% 99 
6,745 Am. Can .... 61% 61% 49% G1 
4,040 Am. Car & F. 76% T6% 65% 69% 
1,670 Am.Hide & lL. 16 16 12% 3% 
830 Am. H.& L.pf. 76 77% Gi% GK 
1,240 Am Ice Secur. 30 20% ###28 28% 
200 Am. Linseed... 22% 22% 19% 19% 
12,500 Am. Locomo.. 92% 92% 78% 81% 
18,5460 Am.Sm.& Ref.114% 114% 105% 108% 
210 Am. BSug.Ref.116% 136% 109 111y 
860 Am. Woolen.. 54% 44% 45 46 
30 A.W.Paperpf. 48 48 48 4a 
1,680 Am, Zinc .... 57 5? 45% 48% 
78,475 AnacondaCop. 97% 97% S83% 587% 
240 A. T. &S. F.104% 104% 103 108 
10 A., G. & W.1.144 144 144 14 
25,550 Baldwin Loco, 80% 81% 65% 68% 
620 Balt. & Ohio. 5 85% 83% 85% 
40 Batopilas Min. 1% 1% 1% 1% 
220 B’klynRap.Tr. 83% 83% 82 82% 


4,650 Butte & Sup. 70% 72 65 58% 
4,830 Cal. Petrol... 27 27 22% 24 
60 Cal. Pet. pf.. 55 65 55 55 
45,680 Cent. L. Ce,...110% 115 91% 96 
1,400 Ches, & Ohio. 67% 67% 62% 66% 
200 Chi. Gt. West. 14% 14% 13% 14 


60 Chi. Gt. W.pf. 29% 40% 394 40% 
800 C., M. & St.P. 92% 93 91% S 
2590 C., R. 1 & P. 39% 40 36% 39% 
9,480 Chile Copper. 28% 28% 22% 2% 
3,320 Chino Copper. 67% 67% 64% ST& 
11,420 Col. Fuel & I. 5 7 
1,240 Col. Gas & E. 464 49 4% «646 
7,890 Corn Pr. Ref. 2% 
45,850 Crucible Steel 86 
10,220 Cuba C. Sug. 66% 

40 D. & R. G.pf. 42% 
3,500 Distillers Sec. 44% 
20,250 Erie ......... 37% 
340 Erie ist pf.. Sl% 
60 Gen. Electric.179% 
1,920 Goodrich .... 63% 
60 Greene-Can... 49% 
200 Gt. North. pf.116% 
1,660 Gt. Nor. Ore. 45% 
8,660 Insp. Copper.. 68 
430 Interb. Consol. 174% 17% 16% 16% 





7,580 Int. Mer. M.. 47% 47% 31 vB% 
20,150 Int. M. M. pf.118 118% 99 106% 
2,500 Int. Nickel... 46% 47 41% 43% 
5,250 Internat.Paper 64% 66% 40 44% 

740 Kan. City So. 26% 26% 24% xi% 
20,030 Kennecott .... 56% 6% 45 4875 
6,870 Lack. Steel...104% 104% S4 90', 
1,070 Lehigh Valiey %1 s1 78% 80%, 


860 Max. Motors.. 71% Tl% G2, 64% 
13,790 Mex. Petrol..108% 
3,480 Miami Copper 45% 45% 37'5 39% 

80 Mo, K & T. 10% 12% % «612% 

450 Mo. Pacific... 19% 19% 16% 18% 

440 Mo. Pac. ctfa. 17% 18% 165 1k 

210 Mo. Pac. W.. 35% 35% 34% 34% 
1,250 Natl EB & 8. 364% %6% 30 52% 

170 Natl. Lead.... @%q 66% 
1,500 Nev. C. Cop.. 30% 30) 24% 26 
4,510 N. Y¥. Central.107% 107% 103% 106 
1,21) N.Y.,N.H.a&H. 55 4% 61% 55 

970 N. ¥.,.0. 2 W. 31% 31% 2% 31% 

190 Nor, & West.137 137 135%, 135% 

600 Nor. Pacific...109% 110% 100% 100% 

40 Ont. Mining... 6 6 6 8 
1,730 Pacific Mail.. 234% 28% 20% 23% 

360 Penna. R. R.. 56% 56% Sly 
1,950 Pitts.Coal cfs. 54% 54% 31 
3,000 Press. St Car 8% 82% $7 £75 


25@ Ry. Steel Spg. 58 os BS 
4,050 y Con. C... 32% 32% 26% 
27,720 Reading ..... 100% 110 106% 108 
15,040 Rep. L & S.. 87% 7% *T 


1.370 Shattuck-Ariz. 32% 4 
120 Sloss<Sh.8.41. 75% 78% 75% “T3% 


1,290 Southern Pac. % Wo 96% 97% 
22,040 Southern Ry.. 30% 30% 28% 36% 
50 South. Ry. pf. 67% 67% 67% 67% 


40,200 Studeba’er Co. 120% 120% 11% 115% 
21 r 





. . 8. ‘ % 125 
2.360 Utah ¢ ‘opper 122 ize 
940 Va.-Car, a 48, 48% 435 44% 
15% 


120 Wabash 5% +4154 15% 

00 Wab. pf. A 67 57% «OT 57 

40 Western Md.. 29% 29% 294 294 
t 


TO W 
1,520 Willys. Over .. 354% 38% 35% 


—.— - 
—— 


Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash. 

We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 

On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in- 
stantaneous service. 

Certified accountants statement of 
audit of our books published quar- 
terly. 


Wilson & Chardon 


Consolidated Stock Exchange of N. ¥. 


52 Broadway, New York 
Telephome Broad 1336 

















SSS SSS SSS SS SES 











ween site 5 Ope en Market 





—Bid for— —Cffered— 

At By At By 
Chicago Ry. Equip........+2 107% Steinberg & Co., St. L. 110 Steinberg & Co., St. L. 
Clinchfield Coal pf.....sse+ 85 Moore & CoO....+--«e0s ece = eee wceee 
Crocker Wheeler ....¢..e.s0 96 Chisholm & Chapman. 97 J.S.Rippel&Co.,New’k. 

ee Oh: tonsdeas gknesésececeend San = .- 104 Chisholm & Chapman. 

Continental Motor ...cecece 43 Merrill, Lynch & Co... 45 Merrill, Lynch & Co. 
Commerce Motor Truck..... 12 . 15 +f 
Du Pont de Nemours 6% pf.. 103 Dominick & Dominick. 105 Dominick & Dominick. 
Du Pont ........@.......e.. 271 Wheatley, Matchett... 272 Williamson & Squire. 
Dela., Lack, & estern.... 325 Williamson & Squire.. 330 Moore & Co. 
Dixon Crucible..........ss< 390 B.H. & F. W. Pelzer. 410 B. H. & F. W. Pelzer. 
Eastern Steel .......scceeeeee 108 Dawson & Lyon....... 115 Michaelis & Co 
Eastern Steel ist pf......... 92 e. . - —~ehetens 99 Dawson & Lyon 
Empire Steel and iron pf.... 8 Hallowell & Henry 90 Hallowell & Henry. 
Fajardo Sugar..... sseccecsen De OG. UM. Jone @ Ge. « 140 C. H. Jones & Co 
Federal Sugar Ref......... ee 68 — = heme 73 - 

MW Minudanss ecedacanesecces 90 + = Uh aes 95 5 
Ferd Motor Co. of Canada... 28 Merrill, Lynch & Co. 290 Merrill, Lynch & Co 
General Motor new.......... 125 = 140 = 

BY Mila centeeebacessensese . & 90 ” 

General Roofing oececsaese . 200 Steinberg & Co., St. L. 225 Steinberg & Co., St. L. 

NR ah ee Ee 101% oo 103 ee 
Goodyear Tire & Rubber pf.. 107 Dominick & Dominick. 110 Dominick & Dominick. 
Great’ Southern Lumber.. 7 J. Burnham B COsc.c. coe — cccscess 
Great Western Sugar ...... 375 C. H. Jones & Co..... 389 E. F. Hutton & Co 
Great Western Sugar pf.... 117 E. F. Hutton & Co.... 119 = 
Grant Motor ....... Coceccece 6 Merrill, Lynch & Co.. 8 Merrill, Lynch & Co 
Gulf Lumber ........... ‘ @ 2. Baeraham & Cel..... sco ~~ cocccece 
Guantanamo Sugar.........- 6 C. H. Jones & Co.. 7 Cc. H. Jones & Co 
ED Ge BENE. waccuceaseces 560 8 «_s'sccescce § eubenese 19 Michaelis & Co. 

DO pb..ece eececccce e ece 88 Mic *haelis & Co....... a 
Hercules ....... eccccececcess 385 Williamson & Squire.. 390 C. I. Hudson & Co 

Do pf... ccccoccesceccessss 116 Wheatley, Matchett... 119 Dominick & Dominick 
Harrison Bro@. occccceccccee » 157% Michaelis & Co.... ae cdateae 

Do pf. ...ccccccceccocceccce 94%, . ..++ 96% Michaelis & Co 
Holly Sugar......... cecccece 100 White, Weld & Co. ee 101 White, Weld & Co. 

Cg rere ppecosees ‘Ge’ “es beeen §2 = 
MEO. BRGGEP  csecccseccecs ° 3 Merrill, Lynch & Co.. 5 Merrill, Lynch & Co. 
BOP BOOGR 6 cccccceccecssic 3 - 6 = 

Do pf o00ccese cee coccseses 20 . 30 ” 

Ingersoll-Rand ......+s++ees 270 D. T. Moore & Co 272 Hallowell & Henry 

DO OE. ccndec Se cecescccoce «10 Moore & Co ‘ aT eee ye 
International Salt, 2.....Q.J 51 Wheatley, Matchett .. 58 Williamson & Squ 
Inter. Silver cececcces eees 65 Hallowell & Henry.... ... «= ssceceee 

Do pf sbabsnnitas” ae oe - 108 Hallowell & Henry 
International Shoe. be esenenes 106% Steinberg & Co., St. L. 109 Steinberg & Co., St. L. 

Be Gil due cececeesédcteesene 110% ni 112 a 
Kaufmann Dept. Stores...... 30% Duquesne Bond Corp 33. Duquesne Bond Corp. 

Do eCescceccesssceoced 9214 ~ 97 J. Burnham & Co 
Kelly Truc} antes . 170 L. Snider & Co.. 75 L. Snider & Co 
Kirby Lumber 3 J. Bermham @.CO.is.. cis *  tt'eecd& 

POND wkd cnc cdeccdcesnndeos 1144 Merrill, Lynch & Co... 12% Merrill, Lynch & Co 

Do pf. nv0ess ehacbeudece 10% os 11% = 
Lehigh V alley “Coal S Sales..... 9 TS 98 Moore & Co. 

Manati Sugar ..... 60600006000 35 C. H. Jones & Co..... 145 C. H, Jones & Co. 

Do pl... ccccccccccceces e «« 100 5) lS ae 102 = 
MOCTOTY cccccccccccces greece 45 Merrill, Lynch & Co... 47 Merrill, Lynch & Co. 

De BE. « dewecccccescecceces 96 bia eos 98 - 

Manning, Maxwell & Moore. % Michaclis & Co........ 1% =Michaelis & Co. 
Midland Securities . 86 Moore & Co..... eenese ot Moore & Co. 

H. K. Mulford .....0..0++00. 66 Michaelis & Co........ Zl Michaelis & Co. 

Michigan Sugar..... eeceee 100 L. Snider & Co..... «+» 106 = L. Snider & Co. 
Milliken Bros. ....cccceccsces 7 *¥F. J. M. Dillon........ 10 F, J. M, Dillon. 

Bee Ol. ccus kacunsednsaecdues 33 “ » a eo 38 se 
Mitchell Motor ....cceccceoce 2 Merrill, Lynch & Co... 4 Merrill, Lynch & Co. 
Motor Product@ ....cccccesee WD “ --- 58 bs 
Nat. Sugar Ref.....cccccosee 9 C. H. Jones & Co...... 9 C. H, Jones & Co. 
National Candy..........+.. 18 Steinberg & Co., St. L. 19 Steinberg & Co., St. L. 
National Candy ist pf...... 102 ~ 108 ” 

Me BB OF... ccvciccciccesdces ae 88 = 
New Jersey Zinc....... s-eee BS = =©Robinson & Co........ 355 Williamson & Squire. 
New Niqu. Sugar............ 175 C, H. Jones & Co...... 225 C. H. Jones & Co. 
Niles-Bement-Pond 10....... 200 Michaelis & Co... . 210 Michaelis & Co. 

ER janececead See e eee. 109 % 

Otis Elevator ......e.e0..... 89 Michaelis & Co....... - 64 Michaelis & Co. 

Be we saced esececs 7 ye | Sees 92 = 
Paige Detroit ......cecceces 41 Merrill, Lynch & Co.. 43 Merrill, Lynch & Co. 
Packard Motor.. Sacdstdendece' a si | 195 os 

i: Mic basadencclassahcas oe 103 Michaelis & Co. 

Phares ALVOW . coc ccccecseceece 55 544 Merrill, Lynch & Co. 
Pierce Arrow Car pf......... 106 Duquesne Bond Corp.. 107% Duquesne Bond Corp. 
Portland Gas & Coke pf.... 98 Moore & Co...... 102 Moore & Co. 

Poole Eng. & Mach....... ... 90 Luke, Banks & Weeks 00 Luke, Banks & Weeks. 
Peerless Motors.....e.ceece.. 2 Merrill, Lynch & Co.. 20 Merrill, Lynch & Co 
Prestolite ..... eccccccccececs 224 Redmond & Co........ 137 Redmond & Co. 
Remington Typewriter ecccce 214% Wheatley, Matchett... 5% Hallowell & Henry. 

Do ist pf.. ccecccccocece Gt Michaelis & Co......0- 86 Michaelis & Co. 

Do 24 pr. éedecee . 4% WL. Snider & Co........ 47% Wheatley, Matchett. 
Reo Motor Car.....cccce eeee 42 Michaelis & Co........ 43% Merrill, Lynch & Co. 
Regal Motor p€......... sone. ae oy cesceee 32 Michaelis & Co. 

Royal Baking Powder..... 167 Williamson & Squire.. 174 Williamson & Squire. 

Do vf 102 sie -- 108 A. R. Clark & Co 
Santa Cecilia Sugar..... 20 C. H. Jones & Co...... 30 «6C. H. Jones & Co 

Do pf ‘ seisectvesnad oe ee Dice aac 58 “ 

Safety Car H. & L.......-+s 100 Wheatley, Matchett... 103 Wheatiey, Matchett. 
8st. L., R. Mt. & P., 2...9.3 32 Robinson & Co........ 35 Robinson & Co 

Oe BE. Bivscscoisessee & te LES 75 “ 

Singer Mfg..... on aceseneee 263 Williamson & Squire... 266 oe 
Stewart-Warner en 99 White, Weld & Co.... 100 White, Weld & Co. 
Standard Motor. 5. Merrill, Lynch & Co.. 6% Merrill, Lynch & Co. 
Standard Roller 24 pf... -«» & Michaelis & Co........ 5 Michaelis & Co. 
Stromberg Carb........ eveeee O38 Merrill, Lynch & Co.. 38 Merrill, Lynch & Co. 
Telautograp!> Corp. .......- « 8 Hallowell & Henry.... 11 Hallowell & Henry 
Texas & Pacific Coal...... 1530 A. R. Clark & Co..... 165 A. R. Clark & Co. 
Tonawanda Iron & Steel.... 45 Duquesne Bond Corp... --. = «.-«+e-s 
Thompson, Con’llsville ¢ ‘oke 15 ” da the. | enaeande 
United Motor ........ esseces 46% Merrill, Lynch & Co.. 47% Merrill, Lynch & Co. 
Union Ferry. cccecceces seeee 38 Williamson & Squire.. 42 Williamson & Squire. 
Utah-Idaho Sugar ......... 28 FE. F. Hutton & Co 29 +E. F. Hutton & Co. 
Wagner Elec....cscocseseses 355 Steinberg & Co., St. L. 380 Steinberg & Co., St. L. 
Ward Baking.......+.. esecseee 37 D. T. Moore & Co 39 «=D. T. Moore & Co. 
De Pf. ccccccccccecccccecces OB > secs SB =; 
Wappler Elec. Inc.....0..... 42 J.S. Stubbs &Co.,Inc.. 01. 9 sevevees 

Do pf. TS.ccccccccccesecccee “ 99 J. S. Stubbs & Co.,Inc. 
Wilson & Co., pf....--ceeees 99 J. Burnham & Co..... 102 J. Burnham & Co. 
Winchesier Repeating Arms..1150 Robinson & Co........ 125 Robinson & Co. 
Woolworth .........+. soeeees 136 © Merrill, Lynch & Co.. 138 Merrill, Lynch & Co, 


Yale & Towne Mfg.......... 20 
*Ex dividend and ex rights. 


Michaelis & Ce....... 245 


Michaelis & Ce, 





Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. L HUDSON & CO., 
36 Wall St. 








~ Established 1862 . 

| James Parsons 

Shoe, Inc. | 
| 
| 


Par Value—$10 


Circular Upon Request. 


S.L. Waitzfelder & Co. 


25 Broad _Street, New York | 














$200,000 
City of St. Louis 4s 
Maturing 1928-1929-1931 


Price to yield 4% % 
Mark C. Steinberg & Company 


Members St. Lowis Stock Exchange 
300 Broadway 
ST. LOUIS 











Sloss —- Republic — Julian 
—Beggs Signal 
Bought—Sold—Quoted 
C. F. AVERY 


Membérs New Orleans Cotton Exchange 
Woodward Bldg. Birmingham, Ala. 
Private Wire Connection with 
E. F. Hutten € Co., of Y. 


STANDARD 














WE WILL BUY @ WILL SELL 
50 Prairie P. L. 25 25 Prairie 0.4 a6. 
50 8. 9. of Cal. } 50 S. 0. of tnd 

50 8. 0. of N. Y. 20 S. 0. ef Ky 

100 Union Tank L. L 25 Vaouum Ol! 
CARL H.PFORZHEIMER&CO, 

Phones 4360-1 25 Broad St., 











ES Suithers iGo. 


13 Nassau Street 
Uembors of New York Steck Exchange 




















SOUTHERN OIL & TRANSPORT 
CORPORATION 


BOUGHT, SOLD AND QUOTED 


A. H. MARTENS & COMPANY 


61 Broadway, New York 
Toronto 





Chicago Detroit 





Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


are * Fenwick & Co. 


34 Wall Se. Tel. 4220 Johu 


New York State Railways 
Otis Elevator Common 
Penn Seahoard Steel 
Republic Railway & Light 


CHAS, H, JONES & CO. 


20 Broad St. New York 
Telephone 9140 Rector. Cabie ‘‘Orientmeat’’ 















Challanoona Sou! hern Secu ‘ies 


Lewis Burke 
827-8 James Bidg.,Chattanooga, Tenn. 
Inquiries Solicited 





Cerrespondence Solicited. 
264 Pemebscet Building. Detroit. 


= DETROIT SECURITIES = 
= KERN & KILETS 2 
= nlite Stardof Fa & 
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Dividends Declared and Awaiting Paymen 














Ala. Gt. South.z4 S§ 2 | Am. Brass --.e5 Bx. Dec. 29 





STEAM RAILROADS Am. Beet 8. pf.1% Q Dec. 30 *Dec. 16 | Graselli Chem.1% Q Dec. 30 Ds Dec. 20 Nov. 29 

Pe- Pay- Books | Am. ~ S. & “yi Q Dec. 30 sraseili Chem. 5 Ex. Dec. 30 I 2 Jan. 2 Dec. 15 

Company. Rate. riod. able Close. Do p Q Dec. Graselli Chem.10 Stk. Jan. 2 D Dec, W Dec. 16 
r 1y. a d. abi ol 108 Do pe : : 2 Ex. Dec. Se Somes 1% Q Dec. 8 Dec $0 Dec, 18 

o. ad Gt. Lakes 8. 8 » Dee 23 Dec. 16 








































































































Alb, & n, 2 Dec. 15 | am. Can pf....1% Q Jan. Zz Gt. Lakes 8 Ex. Dec. 2 Dec. 16 
Alb, & Jar Jan, 2 } . & Fay] G Jan. 1 Gt. L. Tow Q Jar De if 
Aliex. West S Dec. 22 | C. &€ ; Ex. Ji 1 Gulf. St. Ste« 9 + ies Dec 
Ashland Coal & ! ; 1% Q Jar | H., S. & M. pf.1 i Dec 
Iron Ro ) Dec, 24 *Dee. 24 | i 40.8 Sans ie” ow Cap tie 2 Dec. 1 
AG? C.-L. RB. S Ja 0 Dec. 1 | Ciga f Q Jal o Ha De 
A., T. & S.F. pf.: é 1 *Dec. 29 | Se pr $1.50 Q Ja HH i De i d 
; . i:.1 7D my | . . 1 z 
2 | nr r } ! Ja 
0 Nov. x Gas @ Ei 2% O Jan. 2 2 Dee. 15 
"i } Gas & ElL.2 St Ja 2 i “9 
: 5 » | bo pf 2 Q . . “4 
: p | A Grar 4 Q Jar y I r 
: w | Am. Int ete ° ; J ) 
| Am.I.&S.M Q : ‘De 
pe J | Do pr } ®@ Ja - *De 
v |} At La \ . © J *De 3 
i | am. Li % S§ Ja De 
-_ D Am i. a » Jj J 
° 4 Is Do pf > 2 D 11 
. 1) m. M » QD ) il 
1 Lio of ’ D Vv 
a I ‘ On} Fa ‘ De ‘ 
} - Am > & ‘ | 1 De 2 
+ } At } t > j 
> 3 SS ae ‘f ; I 7 
*De “) popes { ~ ya By T° 
“De Do 3 } 3 Wi 
2 ’ ; r if ) | De ) 
v¢ x | "Sage 2 6 3 5 Dec. 20 
ye | : Manes a” Oo J F LD » 
, | Do p 1% Q Jan. 2 "Dec, 14 
) Ne 9 | am & 1 eA 7 *D—D 2 
ey "Dec. 30 
n ) 14, YQ . 5 De 14 
id t's ; ’ De n 
. %e i | a ig C : D iv 
Li} So | ire rm) F De 19 
} Mahon " , "Dee. 20 | 1% Q Jar 1 De 9 
Manhattan Ry 4 } > ie 1S j 1% Q Ja l Dec > 
| Maine Central..i\% ) Ja 1 *Deec a % © Jar ( Dex | 
Mich. Central. .2 Jan. 29 *Dec. 30 o1, Q Jon 4 De 
Mor. & Essex.$t.75 S J 2 *Dec. 9 114 Q J F, é ( De i 
Mob. & B. pf. 2 S J ! nutod | " a wa ; 
N. Y. Central.$1.25 Q eb l Jan. 2 | 1 ; 2 Ky *De 5 
N. Y., C. & St | ; s 8 J 0 *Dec. 15 
_ L. pf J 24%, 8S Ja , Dec. 21 | j s De 
Do za pf.. 255 ja - De “1 | S De 
N. Y. & Harle a cm ‘ @ 2 0 *Der 
a y al 0 | ) ad de 
; 7 ‘ pf e ye ‘ A I 
& 1% I 2 *De : i ¢ 1 Q Feb l *Dex 0 
Norf. | & “West 1% Q Dec. 19 Nov. 30 % 6 3 > *Des 
Nor. Centr $2 S Jar 1 Dec. SO ) ” Ex. Jan. 25 0 Dex ( 
North. of N. H.1% 2d 2 *Dec 4 Ii% Q Jz 2 *De 3] 
Nor. Securities.3% Jan. 10 *Dec. 30 | 7%4 Q Ja 2 *Dec ) 
hila. - W $2 Dec. 230 7Dee. 13 | We r 2 *hec 
py mn. 2 De 2 1 Dec. 15 
Do Jar an Col Q De ° Mar. 15 
Portland J Dec. 10 00 Ex. D ‘ De rt) 
Rens. & ~ Dec. 15 2 @ 1 2 ec. 20 
Rome & a } Dec ? ‘ish. pf.1 Q J 
So. Pac 3 ~ No Boston Belting.2 Q De 2 De é 
Ter.,- 5a 4 } - ec, «b Brier Elill Steel. v Q Js 
Union 2 Ja - x. Ja : De x4 
V. R.R. 2 2 Go yan, 2 De 9 
Q De 4) ”) De o 
STR ~ Q Dec Oo 1 De 7 
EX. ts = 1 not loge 
Am, Citi yf 4 — a i Anglia 
Ashe. P. & I = cB a 
ot.. is 1% 2 —- t 
Bangor R. & & Pas 7, 4 ‘ 
oe 4 Q ee oO 
Brazilian Tr., I O i 7 t} eal 
P. rf % n ) 
B'klyn R. T....1%4 Q Jan. 2 8 Des. 30 < 
Caro. P. & I i b ; a ; i. 
De Wi. <-. im Q J “ p ' Net 
Col, Ry., P. & a rink 
ke A aa 1 2 J . , 
: Q Ja ) . 
Cities Servis Mi Se l < “ , ‘mrt My 
Do pf. 4g M J one — +4 57 
Cleveland Ry 1% Q Jan. } Lee e %G 
rr. pf..1 Q Ja 2 o i - 20 
- Slee, .21 Jar a) j oO + 
‘Texas Ble a 2 - an 2 ‘ 
Ww. R . i 2 the 3 
wy ia s re ri 2 . 2 rf a) De 0 N 4 2% 
m a ee r Cen. & Sut < Ja > N. uo & 
.R. 2d pt vA ) $1 Dec. 15 Cuan 3 ° 2 & ee ° N _ 80 
: Southw kK, ~ » | Chand x. Jar N 2 654 
f ) lz i Dee land. i a 2 . ; 
‘of. it & Ja < | Charcoa Niles-B -Pond..214 Q > De NE 
ga = ‘ Am. . i N'pe Bay z Q Jar ° . 81 : 
“i Ry. e718 © Nee 2 Charcoal Iron..20¢ No. Amer < Ve k 
Iowa R. & L..pt. = singe Sa og Chesebrough 3 Q Nor. P’pe Line.35 $ J I rr or 3 
———- page ‘a 7 ; 3 Chesebrough ..i0c Ex Nor. St. Power 1% Q Jan ( 2 113 7 
* —_— =. st ‘ =. x) *Dec. 18 Chicago Tel 2 Q N. St. Power pf.1% Q 7 i 7% 37% 34 
+ a Ss ‘ Dec Chino Copper.$1.00 Q Ogilvie F. Mills.2 q Jar #1 ‘is 
m I De 0 Dec. 2 i !  @ Ja 
NOr Rat pt in Dec 30 Dec. 20 Chino Copper..$1 Ex Ohio Fuel Oi1..Kie Q De , ¢ ‘ ad 3 4% 
ae ‘an -pt.1% @ De > ®Dec wy | Cleve. & 3r.2 Ohio Fuel Sup.50¢ Q Jan. 1 é 4 4 4% 
N. Y. State R..1 Q Jan. 2 Dec, 22 Do pt a Ohio Oil. D . - t 90 11g 
N.Y¥.State R. pf.i% Q J 2 Dec. 2 | a. °o epee ; e 
F “ : 1 De % l.-Peabody pf.1% Q Ohio Oll.. Dex 4 2 
Re adir ng Trac. J er ec. 2 Col. F. & I. pf£.20 Ace Okl. P. & Re Dy “ a5 5 
2d & 3d Sts.,Ph.$3 Q Jan ] Dec. 1 : +e 1 ‘ 3 4 , 4) 40 ri ] 
Spefd. (M R olo. Power » %& Q ) Dom. of Me.! re Lat) ‘ Mh = 
er a : ce ae a P 2 eNHe . Colt’s F,. Arms.4 Q Old Dom. Cop. > 4 7 * 
4, PE...2. 1% Y an ~ , v Colt’ . ms.1¢6 E . 8 2 - “ 7 7 Lo 165 - 
Toronto Ry 2 Q Ja 2 *Dec. 15 Sonn : t atine : 7 Q Ottawa I + os 
, ) ; ) De ‘ , n.-iand.- c. é + 7 72 
Tri-C. R. & L..1 2 Jz 1 Dec. 20 Con. Inst. Col.$1.500 Q & P. 1%, Q Jar h 1 
Do pf. Pees 1 Dee. 20 e ° : . 24 é 4, &4y % 
Twin © ts RF1 °Dec. 15 Con. L. & P., Owen’s Bot. M3 Q Jan 1 De 4) a1) 
oe a oe eee > Of ik N. 1 Dec. 27 *Dec. 27 | Owen's Bot. M.2 Ex. Jan I ny 9 
Do pt Miata ae ee Se i ace Con. & Pp. ’ Do pf 1% Q Jan 57 2 
U el Pace. Ro ' o; ; N. }. me. Dec Dec. 9 | Pack. Motor C.2. Q Feb 8 198 4 
Phila, $4.75 Jan. 2 SDec. 19 | Cons. Gas, El Pan Am. P. & 2 126 128 
Un. a (Phi i ) $1 rf) Jar i *Dec. 9 L. & Pp 8 1% Q Jan » 1 be . . & a ae aes =a 77 
iPr tr. & El. oe Consum. Power Parke, D. & Co.4. Q Dec. 31 D L¢ 14 
“egy . - par (Mich.) pf....1% Q Jan. 2 *De 8 Parke, D. & Co.4 Ex. De I ‘ vm bd 
i & = Se on Cont. Can......14 Q Jan. 1 *Dec. 20 j % Q Ja 0s , ms 
ae 7, Do pf. i% Q@ Ja 1 "Dec. ‘a 
- . wv Cosden O. & G.2i_ Q Dec. 20 Dec. it De ’ 
‘a « ‘osden Oo, & Gi Ex Dee. Dee. 11 Jan ) - 
- . Crue. Steei pf.1% Q Dee. 21 ) 7 Jan . 5 
‘e ae: ~ Cc Steel ce Dee. 21 Dec. 7 Dec *T 19% 
m ie an Cc a -Am Q Jan. 2 Dec. 15 x. De 9 *D¢ 
° enc GI ce 15 Do pt, Q Ja 2 Dec. 15 Pitts. Pl. Glass.1% Q Dec. 30 De ; 146 140 + 1% 
; - > ¢ ‘uba C. § Q Jan. 2 Dec. 15 Plym. Rub. pf.1% Q De l N ‘ 4 il4 11406 ++ 1 
Q Jan. 2 De 16 ‘umb. P A De a Dee 3 Prairie 0. & G: ae De 80 KO 
STOK Dayton P Prairie ¢ + et 4 
s ee ae t Q Jar 1 *Dec, 20 Prairie a 7% % 
eS , Dac Det. Edison 2 Q Jan. 15 *Dec. 30 Pratrie M4 Ks t 
First Nat 7 Q > epee 31 | Dub Ed. El. pf1%y Q Jan. 2 Dec. 19 | Prod 4 183 : 
A pte Nat. “aere) ge 5 *Dec 3) Diamond Match.1% Q Dec. 15 *Nov. 29 | Quaker Oat 1 f = 
First @U.... = — e- ec, 33 Distillers Sec..1% Q Jan. 15 *Dec. 18 Quaker * 4] 42 eo 
First Security..3 Ss = “swe oe Dom. Glaas pf Q Jan. 1 Dec. 12 Quincey gs 3} 5 128 12 
Metropolitan ..2 Q Jan. 2 Dec. 16 | Hom. Textile Q Jan. 2 Dec. 15 | Ry 4 i O4 ™ 
Mutual secant Jan 2 Dec. 18 Du Pont de Ne- Do y ) 2 21 
Mutual ade 7 ae = “ Dec. 13 mours deb i% Q an. 25 J 3 Ray ° “BS 67 +38 
werd = . : : a> ad mou! 25 tay P t 2 
ta Side (Bkn : a 3 | Du P. Powder.1% Q i Jan Ra W) 8 Ds o 120 8 
a ne @ De 5 ee oq | Do pf osoellg Q@ Feb 1 Jan Healt an, 15 ja + 6 . 
Yorkvill oe Q De - “1 | Bast. Lt. & F..2 Q Jan. 2 *Dec. 23 | Reo Motor ( Q Jan. 2 De «eee 
Edm. & Jones -$1 — Jar 2 Dee. 20 a nolds (R.. oo. 2. 
TRUST COMPANIES ee ae 1% Q Jan. 2 Dec. ® 2 Q Jan i De : was S 
. Eisenlohn (0.) Rey nolds (R.J.) 8” i 
Franklin (Bkn).3 Q Dec. 30 "Dec. 27 & Bros, pf....4% Q Jan 1 Dec. 20 .» Ex. Jan ¢ “16s 4 
Guaranty .. Q Dec. 30 *Dec. 22 Elec. Brat com. Re y rnold CRS.) 22 
Guaranty . Sp. Dec. 30 *Dec. 22 & pf. scceeeke BE. Dec. 2 ‘aoa Tot se oed Q Jar vs 4By ‘ 
aw. r. & T Q Ja 2 Dee, 15 Elec. Stor. Bat. Royal Bak. P..2 Q De 4 24 + ¥ 
we. T. & 7 Q Jan. 2 Dec. 15 com. & pf.. .} Q Jan. 2 *Dee. 18 Royal bik, P.? Ex. De rg 137 ; 
N.Y. L. I & : - De 11 Dec. 5 Emp. S. & I.pf.3 Jan. 1 Dec. 20 Royal Bak.P.pf.1¥4 Q D le % —10 
Transatiantic.. .3 — Jan. 1 i eyenead Fed. Oi] pf.....10c — Jan i Dee. 2 Saf. C.H. & L.2 Q Dec , 
Transatlantic... .2 |} Jan. } nai ake Galena Sig. O11.3 Q Dec. 0 Nov. 2 St. L., R. M. & 
Union se--ee-# Q Jan. 1 *Dee. B Oe 2 @Q Dee. 30 Nov. 29 a ticesok «-Q-Jan. 200 Dec $ 
United States..25 Jan. 2 *Dec. 2 Gen. Baking pf.1 Q@ Jan. 1 *Dec. 16 
o ‘ Ss Gen. Chemical.2 Q Mar. 1 Feb. 21 Q Dee De M ° 
INDUSTRIAL AND MISCELLANEOUS Gen. Chemical.5 Ex. Feb. 1 Dec. 30 we pe. Q Jan 1 Dec ? 
: ‘ Gen. Chemical.l5 Sp. Feb. 1 Dec. 30 Seovill Re - Q Jar i , 
Adir. El. P. pf.14 Q Jan. 1 Dee. 14 Do pf. 1% Q Jan. 2 Dec. 1 Bcov'li ans -. -..10 Ex. Jan. 1 je 
Allis-Chal. pf.. igh Q Jan. 15 Dec. 30 | Gen. Blectric.2 @ Jan. 15 Dec. 16 Do sp. ........25 Jan. 5 |. “S00 
.Aliis-Chal. pf.. iA ec. Jan. 15 *Dec. 3 Gen. Fireproof.@ B8tk. ........ Nov. W Shaw. W. a 1% Jan. 10 > On 
? Allouez Mining.$3 Q Jan. 3 Dec. 13 Gen. Fireproof.1% Jan. 1 Dee. DW! Shattuck FAS We Jan. 20 . 0 $000 Of M. ¢ 
Am. Ag. Chem. i Q Jan. 15 *Dec. = , are 1% Jan. 1 Dec. 3 | Shattuck Ariz..75c Ex. Jan. 2 Dec. 30 | 700 és.. 99 
4m, Ag. Ch. i i? @ Jan. 15 *Dec. Gen. Rwy. Sis. 81.-Sheffiela B. | 2500 War Lo yo 
Am. Bk. N. “1% @ dap. 2 Dee. is com. & pf...14 Q Jam 83 Dec. 19 & 1. pf.......14% Q Jan. 2 *Dec. 18 |} 71,809 War Lea 
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New York Stock Exchange Transactions 


Total Sales 10,657,464 Shares 


Week Ended December 16 


Prange 
for Year 1915.— 
High. Lew. 
145 80 
4014 21% 
34 9% 
49%, Ti; 
85% 33 
TA% 48 
109% 87% 
72% 33% 
95 83 
109% 87% 
219% 132% 
6814 25 
113% 914, 
98 40 
118 111% 
25 23 
64 39 
1024 91 
138% 83 
14% 43, 
591, 19%, 
35 205, 
31% ™ 
50% 24 
74% 19 
105 75 
ai 3% 
37 7% 21% 
108% 56 
118 100 
92 SE 
85% 78 
165 144 
110% 1038 
74% 241% 
119% 99: 
119% 109 
64 58 


1304 116 


© 
252% 


1111034 


56 46 
9914 95 
15 5 
711; 67% 
91% 49% 
14 5 
74, 855 
1114 9214 
102% 96 
116 98 
14% 265% 
114 92 
96 63% 
79%, 67 
4% % 
600 161% 
184 91 
421, 40 
93 R314 
138%; 118 
oO 23 
ba) 4 
14% 1% 
R0 80 
91097 *100% 
941, 79%, 
109 108 
REY, 27 
79% 53 
Bry 30 
§1 30 
4 54 
194 138 
90% 74% 
61% S2U% 
110% 100% 


15% 8 
224% 11% 
17% 10% 
41% 25% 
101% 77% 
135 126% 
135% 118% 
174 163 
39 10% 


High and low prices may be for odd lots. 


« Nov. 25 


9814 Nov. 16 
154%, Jan. 4 
21 4 Dec. 5 
3 Apr. 28 
891, Dec. ll 
26% Jan. 7 
10% Jan. 7 
*250 Nov. 22 
38 Nov. 25 
ad Nov. 9% 
192 =Nov. 25 
108% Dee 1 
44 Oct. 23 
55 July 15 
108’, Nov. 22 
102 June 22 
109% Oct. 5& 
208 =Nov. 25 
aa Sep. 29 
15% Sep. 30 
493 Dec. 4 
119% Mar. 11 
35 Sep. 26 
58% Oct. 23 
102 Mar. 15 
140% Jan. 4 
20% Oct. 17 
84% Dec. 4 
31% Feb. 12 
27% Novy. 10 
62% Nov. 13 
98% Nov. 9 
109 Nov. @ 
12% Oct. 19 
10% Dec y 
51% Dec. 1 
51 Dec. 11 
123% Nov. 21 
118% Oct. 21 
102. Nov. 18 
97% Nov. 27 
151 Dec 7 
110 Jan. 27 
73 Dec. 7 
123% Oct. 25 
125% Oct. 24 
68 Feb. 14 
134% Sep. 29 
2% Nov. 27 
229% Nov. 3 
113. Sep. 23 
58% Nov. 8 
102. Mar. 10 
TOu Nov. 20 
97% Apr. 10 
87 Nov | 
105%, Nov. 20 
S Jan 4 
28 Dec 9 
75 Nov. 29 
19% Nov. 20 
77 Jan. 3 
108% Oct. 5 
102. Feb. 23 
18% Dec. 7 
126 Nov. 22 
147 ‘ Dec 8 
73% Nov. 10 
118% Jan o 
110 May 24 
96 Jan 4 
80 Jan. 15 
167% Dec 5 
120 Nov. 18 
o% Jan. 3S 
700 Nov. 18 
186 Nov. 17 
ia Sep. 20 
SS June 6 
138% Oct. 28 
76 Nov. 16 
102 May 11 
14 Jan. 12 
100 July 29 
114% Apr 4 
Ro Dec 16 
105 Dec 5 
121 Feb. 10 
31 Ja 11 
0514 M 9 
2 Jan > 
80% Jan 
5a ) ON 
183%; Jan. 3 
31 Dex o 
50 Nov. 27 
90 May jl 
23 Nov. 10 
117! Nov. 10 
310 Dee 
140'% Sep. 11 
131 June 5 
71 Oct. 19 
23% Dec. 5 
33 Dee. 5 
15 Dec. 16 
16% Dec. 7 
47% Oct. 27 
102% Jan. 3 
126% Jan. 5 
134% Jan. 3 
176 = Dec. il 
40% Dec. 7 
38% Dec. 16 
123. May 15 
139 Aug. 2% 
38% Nov. 18 
74 Nov. 18 


Range 
fer Year 1916. 





Lew. Date. 
51% Aug. 7 
03% Sep. 14 
132", Mar. 14 
14 Aug. 22 
30% Oct. 10 
63 July 3 
11% Aug. 30 
6% Oct. 9 
0 Nov, 22 
19 July 19 
70% July 18 
63 Apr. 22 
96 Mar. 23 
38% Sep. 29 
51% Oct. 27 
61% Feb. 1 
92 Apr. 24 
100 =Apr. 11 
165 Feb. 24 
50% June 27 
10844 July 17 
52 July 8 
115°4 Aug. 9 
3 Dec. 12 
BHO Apr 22 
98 Jan. 6 
23 June 26 
8% June 3 
45 Mar. 1 
25 Jan. 20 
17% July 14 
38% Mar. 1 
58 July 14 
9914 July 15 
5% June 3 
9% Dec. 14 
315 Jan 4 
51 Dec. 11 
RS% Apr. 22 
109% Apr. 22 
91% July 11 
84% July 15 
130 Mar. 23 
106 Feb. 28 
44 Apr. 24 
105% Apr. 22 
115%, May 5 
60% July 5 
125% Dec. 15 
1#i Nov. 24 
188 Feb. 16 
105%, Apr. 24 
7 Jan. 1 
92 Jan. 10 
11 Jan. 8 
29%% July 10 
59% July 11 
77 + =Apr. 22 
214 Oct. 10 
21 Oct. 31 
65 Oct. 27 
19144 Dec. 12 
62 Jan. 3 
100% Apr. 22 
98% Aug. 30 
115, Sep. 19 
106% Apr. 19 
56 July 12 
61 luly 12 
65 Dec 12 
108 Dex 12 
82% Apr. 24 
72% Aug. 30 
151 Sep. 16 
117% Nov. 15 
1% June 27 
415 Jan. 11 
126 3=6July 21 
45 Sep. 20 
81! Dex 15 
126 Apr. 25 
not Ia 19 
95 De 16 
6 Ju 31 
9S Feb ° 
114 Apr 4 
O6 Aug. 16 
10 Der ; 
Ha Tan 6 
16 Nov 
D4% D j 
1h Tune 27 
1) June 29 
OS's Jan. 17 
162! Mar 1 
pnt Dex 16 
Hu Nov. 27 
82 Oct 7 
Pe Ap 22 
108 lan 3 
00 86(Jan 3 
140 Sep. 11 
88 Apr. 22 
58 Apr. 24 
S Feb. 23 
18 Sep. 19 
1 Dec. 4 
11% Apr. 24 
33 Apr. 24 
91 Apr. 22 
12 Dec. 12 
123. Dec. 15 
168 June 1 
15% Apr. 22 
35 Dec. 12 
115 Dec. 5 
131% Apr. 12 
19% July 14 
46% July 11 


Amount 

STOCKS. Capital 
Stook Listed 
AC OO. SRA Biv ccccaeces osmaae $3,500,000 
Acme Tea Co. Ist pl. .cscccccce 2,750,000 
dees TSG. 0.0.0 046 0 t6nccstees 12,000,000 
De DD errr 11,936,600 
Advance Rumely pf......ccccsess 11,528,500 
Ajax Rubber ($50)........cceeee: 4,000,000 
Alaska Gold Mines ($10).......... 7,500,000 
Alaska Juneau Gold Mining ‘$10).. 13,967,330 
Albany & Susquehanna........... o 0,000 
AlMe-Chatemers Bile... ccccocccoace 25,945,800 
Allis-Chalmers Mfg. pf.........-. 16, 0. 400 
Amer. Agricultural Chemical... 18, 450,900 


Amer. Agricultural Chemical pf. 
American Bank Note ($50).... 
American Bank Note pf. ($50). 
American Beet Sugar Co......... 
American Beet Sugar Co. pf...... 
Amer. Brake Shoe & Foundry. 


Amer. Brake Shoe & Foundry ‘pe. e 
America® Cam CO..cccccccccccecs 
American Can Co. pf........ese0- 
American Car & Foundry........ 
American Car & Foundry pf...... 
American Coal ($25). someas 


American Cotton Oil Co. 
American Cotton Oil Co. 
American Express 
American Hide & Leather ‘Co ned 
American Hide & Leather Co. pf.. 
American Ice Securities.......... 
American Linseed Co.....ceee0% 
American Linseed Co. pf.......... 
American Locomotive Co......... 
American Locomotive Co. pf...... 
American Malt Corporation...... 
American Malt. Corp. cfs. of dep.. 
American Malt Corporation pf.... 
Amer. Malt Corp. pf. cfs. of dep 


Pf. cece. 


Amer. Smelting & Refining Co..... 
Amer. Smelting & Refining Co. pf.. 
American Smelters pf. A..... ‘ 

American Smelters pf. B.......... 
American Snwulk ....cccsccceces 

American Snuff pf......... oecces 
American Steel Foundries........ 


American Sugar Refining Co 
American Sugar Refining Co. pf.. 
American Telegraph & Cable Co.... 
Amer. Telephone & Tel. Co.... 


Amer. Telephone & Tel. Co. rights. 
American Tobacco Co...... 
American Tobacco Co. pf. new 
American Woolen Co..... 
American Woolen Co. pf...... 


Paper pf 
($25) 
pf. ($25) 


American Writing 
Am. Zinc, Lead & Smelt. 
Am. Zinc, Lead & Smelt 


Anaconda Copper Min. Co. ($50). 
Assets Realization Co........e.06. 
Associated Dry Goods...........+.. 


Associated Dry Goods = nf.. 
Associated Dry Goods 2d pf. 
Associated Oil 
Atchison, Topeka & Santa Fe. 

Atchison, Topeka & Santa Fe pt 
Atlanta, Birmingham &’ Atlantic 
Atlantic Coast Lime............+.. 
Atlantic, Gulf & W. Indies S. S. Co. 
Atlantic, Gulf & W. I. 8. S. Co. pf. 


|: yom ADWIN LOCO. WORKS. 


jaldwin Locomotive Works pf. 

Baltimore & Ohio. Cbescoedecec« 
eeeenese & CRO BE. ccc ccscdceces 

BRUGEE Cc cc ceccccicneesesapesees 
MOOTOEE Ges DE. oo ccc cnacecesavedne 
Batopilas Mining ($20)........... 
Bethlehem Steel Co......ccccecece 
Bethlehem Steel Co. pf.........+- 
Booth Fisheries ie 
Brooklyn Rapid Trz 5 Gaicthenbs 
Brooklyn Union Gas..........ee. 
BYOWE BROS 2. ccccvccccvesesocsce 
Brown Shoe pf ome 
Brunswick Term. & R. R. Se 
Buffalo tochester & Pittsburgh 
Bb iffalo Roch. & Pittsburgh pf 
Burn Brothers 
DUES EVOUNGTS Eo ccc ssscesiceve 
B _ TUS co cccuccseceas 
Butterick (* 
Butte & Sur SOU) 
CAMO: 4 PETROLEUM 

‘alifori ) im pf 
Canada Sout PR wceeesceenes ot 
Canadian P ° 
Carolina, Clinchfield & Ohio 
Carolina, Clinchfield & Ohio pf.. 
Case (J. I.) Threshing Machine pf. 


Central Leather 


27,558, 200 
4,495,700 
4,495,650 
15,000,000 
5,000,000 
4,552,100 
4,964 500 
41,235,300 
41,233,300 
30,000,000 
30,000,000 
2,085,000 
20 257,100 
10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,047,300 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
3,892,700 
1,864,800 
4,694 500 
3,864,500 
53,360,500 
50,000 000 
16,448,800 
20,000,000 
11,000,000 
3,052,800 
15,708,900 
45,000,000 
45,000,000 
14,000,000 


. 395,379,800 


40,242. 100 


. 51,978,700 


20,000,090 
59,758,000 
12,500,000 

4,553,275 


2.414.000 


. 116,562,500 


9,99) 000 

2,710,500 
12,746,500 
6,373,700 
40.000 .000 


.216,565,000 
. 124,199,470 


30,000,000 

67,558,000 
8,192,800 
4,601,300 


. 20,000,000 


20,000 000 
152,314,800 
60,000,000 
11,413,390 

4,473,000 

8,931,980 
14,862,000 
14.908 .000 

8,852,200 
74,520,000 
18,000,000 

6,000,000 

3,700,000 

7,000,000 
10,560,000 

6,000,000 

5,500,000 

1.815.900 

5,244,600 
14,647,200 

2? 567,650 
14,844,300 
12,448,500 
15,000,000 


. 259,994,400 


24,999,000 

9,503,000 
1,667 900 
39,673,800 


Central Leather pf see eek Ceca 30,292,500 
Central of New Jersey............ 27,436,800 
Central South Amer. Telegraph. 10,000,000 
Ce TN oo ai cnccaeeasaaes 4,085,900 
Chensapedke & Obi. .ccccccccsccs 62,793,700 
Cees. ARs ssc vacwancetens 19,537,800 
Coreen @ Diem wei... sceanvcscee 19,567,600 
Chicago & East. Ill. pf., Eq. Tr. cfs 1,199,900 
Chicago Great Western........... 36,466, 800 
Chicago Great Western pf......... 36,629,300 
Chicago, Milwaukee & St. Paul...117,.411,300 
Chicago, Milwaukee & St. Paul pf..116,274,000 
Chicago & Northwestern......... 130,121,700 
Chicago & Northwestern pf....... 22.395, 100 
Chicago, Rock Island & Pacific.... 52,391,800 
Chicago, R. I. & Pacific cfs. of dep. 22,467,800 
Chicago, St. Paul, Minn. & Omaha. 18,556,700 
Chicago, St. P., Minn. & Omaha pf. 11,259,300 
Chie’ Copper “€G2B) . ccccéiceccccces 95,000,000 


Chino Copper ($5)... ccccccccsece 


4,349,900 


Last 
Dividend Palé &. Per- 
Oais led. 
Dec. 1, 16 1% @Q 
Dec. 1, 16 1% @Q 


Dec. 15, "16 


July 1, ‘16 4% 


to * 


Oct. 16, 16 1% Q 
Oct. 16, "16 1% Q 
Oct. 16, '16 1% Q 
Nov. 15, "16 % Q 
Oct. 2, 16 1% Q 
Oct. 31, '16 I% Q 
Oct. 3, 16 iI% @Q 
Sep. 30, '16 1% Q 
Sep. 30, "16 2 Q 
Oct. 1, °16 1% Q 
Oct. 2. "6 , Q 
Oct. 2, ‘16 1% Q 
Sep. 1,'16 +20 SA 
Dec. 1, '16 1 Q 
Dec. 1, ‘16 3 SA 
Oct. 2, '16 1% Q 
Aug. 15, °05 1 

July 20, '07 1% 
Sep. 28, "16 1% Q 
Oct. 21, 16 1% @Q 
Nov. 2, 16 % Q 
Sep. 15, '16 #114 Q 
Dec 1, "16 1 % Q 
Oct. 2, 16 1% Q 
Oct. 2, ‘16 1% Q 
Oct. 2, 16 3 Q 
Oct. 2, '16 1% Q 
Dec. 31, "14 - we 
Oct. 2, 16 1% Q 
Oct. 2, 16 % Q 
Dec. 1, '16 1% Q 
Oct. 16, '16 2 Q 
Dec. 1, 16 5 Q 
Oct. 2, '16 144 Q 
Oct. 16, '16 1% Q 
Oct. 16, 16 1% 2 
Apr. 1, 13 1 

June 15, '16 +50 

Nov 1,°16 $1.50 Q 
Nov. 27, '16 2 Q 
Oc. 1,°3 1 


Oct. 2,°6 $1.75 Q 
Jan. i, '15 1 ‘ 

July 1, 18 3% SA 
Sep. 1, '16 1% SA 
Sep. 1, 16 SA 
Oct 1 16 % Q 


Oct =, “26 1% Q 
Oct 2, "16 1% Q 
Dec. 1, 16 14 

Nov. 1, ‘16 1% Q 
Aug. 15, 16 2 SA 
Aug. 15, '16 SA 
Nov. 15, '16 1% Q 
Nov. 1, "16 1% Q 
July 15, °16 iD SA 
Sep. 1, '16 4 
Oct 1, "16 +$6.25 Q 
July 1, '13 l 

Oct. 1, 16 1 Q 
Aug. 1, ‘16 1} SA 
Sep. 30, "16 21 ) 
Oct 2, "16 1% Q 
Nov. 1, '16 t2 Q 
Oct. 2, '16 1% Q 
Nov. 1, "16 2 Q 
Oct 9, '16 1% Q 
Oct. 2,16 f3 Q 
Dec. 31, ‘14 1 oe 
Feb. 15, ‘10 2 P 


May 1, '16 1 

Sep. 1,16 2% SA 
Sep. 1, '16 3% SA 
Oct. 2, '16 1% Q 
Oct. 2, 16 2 Q@ 


High. 
67 


142 
20 
39, 
89% 
13 

8 


34 
90 
93% 
103 
51% 
106% 


/t 





Low. 


26 


89%, 
105 


51% 


100% 
107 
195 


68 

491 

68 
102% 
100% 


119% 

120 
67 
65 

103 
53% 


150% % 


15% 
525 


145 


81% 


164% 
29 


50 


90% 
114 
149 
10+ 

63% 

18% 

28! 


High and low prices fer the year are based on 100-share lots, the official unit 


Last. 


65 
98 
140 

20 


39 


79% 


18% 


Net 
Changes. 


9» 


_ a 


9% 


103,000 
900 
1,400 
300 
2,500 
100 


242,600 


1,200 
900 
1,100 
100 
100 
22,000 
14,000 
200 
210 
7,000 
96,700 
1,400 
400 
28,000 
1,100 
51,400 
28 500 
1,500 
151,400 
100 


124,400 
300 
19,100 
1,400 
5,500 


65,190 
17,700 
5,700 
12,000 
100 
300 


269,000 
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Ranee 
—for Year 1915.— 
High. Low. 
52 25 
77 53% 
79% 784 
79% 60 
111% 98 
66% 21% 
8814 24 
60 45 
| 53 35 
49% 41% 
115% 111% 
150% 113% 
: 127 40% 
ae 100% 8815 
2114 "g 
96% 65 
49 40 
27% 27% 
bert 18% 
112% 84 
177 388 
110 $3 
99 86 
154% «1384 
238 109% 
1614 4 
29%, 614 
133 112 
70 52% 
122 103 
- 50% 5% 
30% 16 
6 nap ‘ 
: 8% 2 
1514 4 
79% 63 
4556 19% 
54% 27 
60 8 
65 20 
860 165 
116 = 106 
18514 135 
558 82 
136 9056 
80%4 2446 
11414 95 
91 79% 
1283 112% 
54 25% 
523g 37 
8814 80 
101 95 
185 165 
114% 112 
124 116 
} 113 99 
| 200 200 
47% 165% 
251, 18% 
| 82 70 
25 105% 
85 49 
2934 5% 
71% 8 
114 90 
120 109% 
} 85 55 
114 90% 
‘ 20144 18 
77% 551% 
55% 444, 
110 10514 
12% 8 
50% 33 
10 6 
~, 18 18 
6814 61 
35% 2056 
* 65% 54% 
y 88 76 
109 107 
| 
} 
6 4 
/ 128% 122% 
| 94% 28 
10¢ 92% 
16% 5 
4134 19 
83% 6454 
260 207 
129 113% 
« 27% 15 
“ 81 16 
106% 86 
67 55 
189 165% 
118 112 








= ie | 
DD wt pet CO OTC 


CO =-301 0 


~ 


New York 


tor ver rate. 





Low. Dats. 
38 Apr. 27 
70 Feb. 2 


§3 Oct. 19 
68 Apr. 26 
103. June 15 
3814 Apr. 22 
24% Apr. 24 
46 Apr. 1 
40 Mar. 13 
8014 Sep. 28 
40% July 24 
108% Mar. $ 
130% Mar. 1 
18 Aug. 24 
111% Dec. 14 
75% Jan. 31 
106 Feb. 1 
54 June 28 
13% Aug. 8 
&5 June 26 
41 Feb. 19 
32 Ave. 9 
*3 Apr. 17 
§2%, Jan. 12 
10814 Jan. 11 
152 Jan. 5 
104. Feb. 1 
4914 Dec. 15 
93 July 14 
95% June 9 
§9 May 17 
14914 Apr. 20 
216 Mar. 18 

8% Mar. 30 
15 Mar. 8 
131 Mar. 8 
70 Jan. 7 
102% Mar. 1 
30 Dec. 15 
20 Dee. 14 
60 Dec. 

41%4 Mar. 23 
10 Jan. 27 
*30 Jan. 18 


58 Apr. 24 
32 Apr. 22 
48 Apr. 22 
40% Dec. 13 
125, July 13 
35% Apr. 24 
34% Dee. 18 
285 Mar. 1 
113% July 5 
159 Apr. 22 
405 Apr. 24 
108 July 14 
65%4 Dec. 15 
110 Jan. 24 
80 July 12 
116 Dee. 15 
335g June 26 
34 June 26 
71 May 4 
87 May 4 
72 May 5 
78 Dec. 14 
95 Jan. 


a" 
| 


5 
*100 Jan. 3 


179% July 18 
117 Aug. 3 
12614 Jan. 12 
99% Apr. 17 
250 Oct. 20 
4254 Apr. 22 
15% July 29 
18% June 12 


71 Feb. 15 
16%4 Aug. 12 
75 Oct. 27 
1] Aug. 30 


38% July 14 
108% Jan. 7 
114 Feb. 29 


GS144 Mar 


ol 
- 


104% Apr. 28 
2914 Dec. 15 
97°4 Dec. 15 
39° Aug. 22 
105 <Aug. 1 

914 Mar. 1 
4214 Feb. 1 

2 July 3 

9 May 10 
67 Mar. 9 
104 July 6 
60 Mar. 27 


2314 Apr. 24 


58 Aug. 18 
8014 Mar. 24 
111% Jan. 27 
66 July 1 
953g July 15 
44%, Aug. 2 

3 Mar. 15 
29 Mar. 27 
121% Dec. 8 
64 May 5 
10314 Mar. 29 


~] 


10 May 
32 Anr. 2 
3014 Dec. 15 
74% Jan. 3 
240 Apr. 14 
118 Mar. 30 
20 Jan. 3 
14 Sep. 22 
78 Mar. 16 
45 Dec. 7 
179%, Jan. 19 
115% Jan. 6 
121% Mar. 1 


Stock Exchange _ 


Cleve., €in., 
Cleve., Cin., C 
Cleveland & Pittsburgh ($5%)... 
Cluett, Peabody & Co.... .. 

Cluett, Peabody & Co. pf 
Colorado Fuel & Iron 


Colorado 


Colorado & Southern Ist pf....... 
Colorado & Southern 2d pf.... 
Columbia Ges & Electric 


Computing-" 


Con. Gas BE. 
Consolidated Gas 
Con. Interst. 
Consolidation Coal Co. 


Continental 


Continental Cx 
ContfKental Insurance Co. 
Corn Products 


Corn Prod 


Crex Carpet 
Cripple Creek 


Cripple Cres 


Crucible Steel 


Crucible St 
Cuban-Am 


Cuban-American 


Cuba Can 
Cuba Cane 


So. N 


Deer 
Delaware 
Delaware, 
Denver & 
Denver & 


Detroit Edison 
Detroit Unit 
Diamond Match 


Distillers 
Dome Min 


Driggs-Seabury 
Duluth, South Shore & Atlantic... 
Duluth, South Shore & Atla 
Duluth Superior j 


E* sEC. STORAGE BATTERY. 


Erie 


Erie Ist pf.. 


Erie 2d pf 


JPEDE RAL MINING. a SMELT. 


Federal 


ASTON, 
General 


General Chemical 
Genera] Electri 

General Motors. ....ccccces ees 
General Motors pf 
Goodrich (B 
Goodrich (B 
Granby Consol 
Great Norther 
Great Northern ctfs. 
Greene-Cananez 





Gulf Stat 


Gulf States S 
Gulf States § 
H4® TMAN COR PORATION 

Havana Elec : 
Havana Elec. Ry 


Helme (G 
Helme (G 
Homesta 


yp naar CENTR 


Ing 
Inspiration 


Int. Con. Corp 
Int. Con. Corp 


Interbor« 
Interboroug! 
Interboroug! 


Internationa] 


Internat 
Internati 
Internationa 
Internatior 
Internation 
Internat 
Interna 





_ 


Intern. Nick 


Internat. Nic] 
International 
International 
Iowa Central.. 
Iowa Central 


JF WEL TE 


Jewel Tea 


KA’ Cre x = 


Kansas 
Kansas C ity 


Kayser (Julius 
Kayser (Juliu 
Kelly-Springfi 


1 


Kelly-Sprins 
Kennecott 


Keokuk & Des 


Keokuk & 


Kings County } 
ae IKKAW ANNA STEEL 


Lac 3 de 


Lake Erie & Wes 


Lake — le 


Lee Rubber & Tire........ (shares) 


Lehigh Val 


Liggett & Myers 


Idegett & 


J.ong Island ($50) 


Loose- Wiles 


Loose- Wiles Biscuit 
Loose- Wiles Biscuit 2d pf... 


Lorillard 


Lorillard (P.) Co. 
Louisvile & “ewhville.... 
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5 
15% 
40 
18% 

7% 
am 

114 
BRY, 
134 
132 
127% 


lil 
36) ] 
97 
TO%, 


wm bD- 
Cres: 


2: 





947, 
51 
67 
1714 
*100 


50 





11% 


one 
203% 
31% 


121% 


New York Stock Exchange 


Raage 
for Year 1916. 





Mish 
91 


68% June 


Cate 


Feb. 


10 
7 


1% Aug. 24 
132 Oct. 27 
74% Dec. 11 
118 May 16 
99 Sep. 25 
93 Jan » 
60% May 6 
72% Nov. 15 
109 May 17 
129%, Jan 3 
1055% Jan 3 
194, Nov. 20 
*155 Dec, 12 
36 Oct. 27 
15% Jan 4 
544 July 25 
3314 Jan 6 
150 Oct 4 
37s Jan 3 
75% Jan. 15 
Be Dec. 16 
24 Oct. 26 
22 Des 7 
2214 Dee 7 
38% D 6 
647. Der 7 
81% Nov. 14 
98 Mar. 7 
114% De 1 
117% Nov. 27 
88% Nov. 21 
140 June 1} 
131% Oct. 19 
1295, May 12 
84% Sep. 12 
115 Feb 1 
36 De 8 
100% Nov. 15 
74% Sep. 21 
117% Oc 3 
24 Feb. 18 
9% Ja 8 
°272 36D 9 
64% Nov. 20 
4 De es 
186 Nov. 20 
114% Oct 5 
45% Nov. 11 
90% Feb. 15 
67 June 21 
24% Nov. 24 
50% Nov. 27 
*116% Nov. 28 
77% Ja 10 
34% Dec p4 
31% Dec. 8 
147% Oct. 16 
89% May 22 
75% Dec. 4 
90% Aug. 9 
118% Jan 4 
156 Nov. 17 
124% Dec 4 
73% Mar. 10 
11% Jan. 7 
105 Dee 6 
117 Oct. 6 
92% Dec. 2 
65 July 5 
72 Sep. 7 
3 Aug. 21 
99% July 10 
44 Jan. 15 
98 Sep. 20 
101% De 4 
60 Oct { 
118 Oct. 10 
17% Nov 6 
55 Jan. 20 
92% Feb. 7 
1S Dex 4 
8S June 5 
98% Jan. 13 
5o No 27 
115 No l 
58%, De 9 
115% De h 
159 De 9 
106 Oct 5 
88% Nov. 20 
108 Noy. 21 
137 Sep. 27 
177 Sep 0 
6% Jan. 19 
8% Ja 26 
61% Nov. 27 
103% Nov. 28 
*75 Nov. 20 
37 Nov. 20 
115% Sep. 27 
46 Feb, 29 
52 May 19 
*176 «Dec. 9 
95 No 20 
117 Nov. 20 
35 De 4 
‘ 

iA) 

16 

le 

19 

Ith 

‘ 

10 

‘ 

9 

x 





Lew. 


78 
64% 
1% 
128 
oh 
109 
57% 
70 
417, 
HOM 
102% 
R&5_q 
89%, 


*105 

26 

4 
DM, 
14% 
116% 


LOG 


*115 
51% 
26 
20 

114 
8414 
654. 
70 
108% 

126 
75 
69%; 

5% 

83 

116 


aa) 
821% 
a 
vo 
=o 


11% 
90 
32% 
93% 
9% 
55% 
100% 
R 
43% 
90 
38 


is 


Date. 
Apr. 14 
Dec. 11 


May 10 
Apr. 23 
Feb 1 
Jan. 18 
Mar. 3 
Dec. 15 
Dec. 15 
Jan. 3l 
Jan. 3 

June 28 
June 28 
Aug , 
Apr. ce 
Oct 5 
Mar. 1 
July 21 
July 3 
Apr. 24 
Sep. 26 
July 15 
Sep. 6 
Apr 3 
Sep l 
Sep. 1 
Se 6 
Seu D 
Nov. 14 
Mar. 7 
la l 
\ | 
Jan. 24 
Sep 9 
June 30 
Ma 9 
Ma -V 
Ap oo 
lan 14 
Dec. 15 
Feb. 9 
Jan. 21 
Noy. 25 
Dec. 12 
Jan. $1 
Dec. 14 
Ju 14 
Apr. 22 
Apr 17 
Oct Ll 
Apr. 11 
May iv 
Apr. 28 
Aug 5 
Dec. 12 
May 5 
Apr. 12 
Mar. 1 
Feb. 25 


Apr 26 
Feb. 28 
Sep. 2 
Dec. 15 
Oct 9 
Apr. 19 
Nov 4 


Sep 20 
Oct. 26 


Sep. 14 
May 6 
Sep. 7 
Jan. 3 
June 6 
Apr. 25 
Jan 1 
Dee. 15 
Aug. 51 
May 5 
Mar. 14 
Apr. 19 
Mar. 27 
Sep. 12 
Feb. 17 
Jan. 26 
Apr. 24 
Mar. 8 
July 28 
Aug. 25 
Oct. 11 
Feb. 10 
July 14 
Aug. 17 
Jan. 31 
May 10 
Nov. 27 


May 25 
Apr. 22 
Mar 9 
Novy. 20 
June 25 
Jan. 31 
Feb. 19 
Feb. 21 


Dec. 15 
June 26 
D 15 
July 17 
Apr. I 
Apr. 14 
Apr. 14 
Ma 1S 
Nov. 13 
Ma 1 
». Ff 
Dex Ith 
Al ae 
Dec 6 
Ap 2% 
De 6 
Mayr 1 
June 25 


Ameuat 
Steck Listed. 
MaAcKYr COMPANETES .cccccee 41,380,400 


Mackay Companies pf........ 50,000,000 
Manhattan Beach ........sccesce 5,000,000 


STOCKS, 


Manhattan Elevated gtd........... 57,496,400 
Manhattan Shirt Co.........e.e-- 5,000,000 
Manhattan Shirt Co. pf.......... 2.377,300 
Biarwets BESGRe: 6c ac ccccccctecwes 12,823,600 
Maxwell Motors Ist pf............ 13,681,500 
Maxwell Motors 2d pf............. 10,848,900 


May Department Stores........... 15,000,000 





May Department Stores pf........ 7,260,000 
Mexican Petroleum ..........eee. 35,587,300 
Mexican Petroleum pf........... 10,588, 100 
Miami Copper (9B). 202 cccveccece 3,735,570 
Michigan Central ....... rere 18,738,000 
Minneapolis & St. Louis new...... 23,988,600 
Minneapolis & St. Louis cscs Senne eee 
Minneapolis & St. Louis trust certs. 868,600 
Minneapolis & St. Louis pf........ 734,300 
Minn., St. Paul & S. S. Marie..... 25,206, 800 


Minn., St. Paul & S Marie pf.. 12,603,400 
Minn., St. P. & S. S. M. leased line 11,176,840 





Missouri, Kansas & Texas........ 65,300,300 
Missouri. Kansas & Texas pi 12,000,000 
Missouri Pacifi ie leh he Cet Gee 15,712,300 
Missour! Pacific tr. ctf : 68,255,200 
Missouri Pacific, when issued..... ........ 
Misouri Pacific pf We DE. cs - «ieee dae 
Mobile & Birmingham pf 900,000 
re ee Be Me aden eee eden 7,500,000 
Montana Powe Eee 29,633 300 


9,700,000 


Montana Powe 
15,000,000 


Morris & Essex ($50) 


NASs# , CHAT. & ST. LOUIS.... 16,000,006 
Biset ‘ 


National i 1it Co.. oseeee 29,236,000 
National Biscuit Co. pf.......... 34,804,500 
Nationa! Cloak & Suit acd ..«» 12,000,000 
National Cloak & Suit pf.......... 4,850,000 


Nat. Enameling & Stamping Co... 15,591,800 
Nat. Enameling & Stamping Co. pf 8,546,600 


National Lead Co 20,750,000 


National Lead Co. pf ee one 24,465,600 
National Rys. of Mexico Ist pf.... 28,851,000 
National Ry of Mexico 2d pf... .124,571,400 
National Surety Co.. Dm Vaasios 3,000,000 
Nevada Con. Copper Co. ($5).... 9,997 285 
New Orleans, Texas & Mexico..... 12,078,800 


New York Air Brake...... an 10,000,000 
New York Central & Hud. River. .t247,445,400 
New York, Chicago & St. Louis... 14,000,000 
New York, Chicago & St. L. Ist pf. 5,000,000 
New York, Chicago & St. L. 2d pf. 11,000,000 
New York Dock 7,000,000 
New York Dock pf........... 10,000,000 
New York, Lackawanna & Western 10,000,000 
New York, New Haven & Hartford. 157,117,900 


New York, Ontario & Western.... 58,113,900 
Norfolk Southern ........ccseees 16,000,000 
Norfolk & Western. ..........ss0. 119,108,000 
Norfolk & Western pf............ 23,000,000 


Bese AMNOTION. <i ceccccaceécs 29,779,700 
Northern Ohio Traction & Light... 9,000,000 
Mestiarm. Pees. ...inceccccicccen 247,998,400 
Nova Scotia Steel & Coal.......... 1,338,000 


HIO CITIES GAS ($25)..... 6,109,000 


Old Dominion ($25).......c00. 7,333,825 
Ontario Silver Mining............ 15,000,000 
Owens Bottle Machine ($25)...... 4,744,400 
Owens Bottle Machine pf.......... 5,415,600 
PAssT WIIG Ol. ss cccases 2,000,000 

Pete CORSE ok 66 cc Kacccscccs 7,000,000 
Pasties Conant DO a6. ok. cic cccctasces 4,000,000 
2 2 are ae 1,018,080 
Pee Mee On cs cenusamhencudetébe 1,656,800 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pan-Amer. Petroleum & Trans. pf. 7,634.200 


Pennsylvania Railroad ($50)...... 499,265,700 
People's Gas, Chicago. ........0.:. 38,495,100 
ee a NO. dc cds catudcenia 10,000,000 
Pettibone-Mulliken ..........-0.. 6,912,800 
Pettibone-Mulliken Ist pf........ 1,614,000 
Philadelphia Co. ($50)............ 42,943,009 


orn 


Fitts.. Cin., Chi. & St. Louts ($50). 37,595,800 
Pitts., Cin., Chi. & St. Louis pf... 29,916,000 
Pittsbureh Coal Co. of N. J 3,364.200 
Pittsburgh Coal Co. of N. J. pf.. 1.585.900 
Pitts. Goal Co. of N. J. cfs. of dep. 28,179,700 


Pitts. Coal Co. of N.J.pf.cfs.of dep. 25,605,100 
Pittsburgh, Ft. Wayne & Chicago 19,714,285 
Pittebareh Bheel OE. ok cccsccccsces 10,500,000 
Preased Steel Car OO. « .é<cccecwee. 12,500,900 
Pressed Steel Car Co. pf........4.- 12,500,000 


Public Service Corp., N. J........ 25,000,000 
Pullman Co.. saee «+--+. 120,000,000 
RIMES VEEEE sivnce sedneeeess 5,708,700 
eerey (OS kts cndedesents 4,291,300 
FRAIL Way STEEL SPRING CO. 13,500,000 
Railway Steel Spring Co. pf... 13,500,000 
R. R. Securities, Nl. Cent. st. cfs.. 8,000,000 
Ray Consolidated Copper ($10).... 15,771,790 





I rt ed la eee 70,000,000 
Reading Tat pf. (G50) ...6. scccccccs 28,000,000 
Peeedime 2a pl. (Bee c cs cicvceccccss 42,000,000 
Rensselaer & Saratoga............ 10,000,000 
Republi prom. & Mepet Co. <cccccca 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
PL Ge. Be eos weceaa ees ... 9,057,600 


St LOUIS & SAN FRAN........ 708,400 
St. Li 


uuis & San Fran. Ist pf... 379,500 
St. Louis & San Fran. 2d pf.. 1,612,000 
St. Louis & San Francisco, w. i... 


St. Louis & San Fran. pf., w. i.... 


St. Louis Sout ee ee 









St. Louis Southwestern pf........ 19,895,700 
WU DEORE i 4 de wwnes eSercctese 3,537,300 
DOE BAF BANG 66k. 068400 puree 9,416,500 
Seaboard Air Line cfs. of dep..... rrr 
MeanenrG Gir TAGS We. 6a 2 ccacscec 5,055,500 
Seaboard Air Line pf., cfs, of dep.. ....6...5. 
Sears, Roebuck & Co...cccccicees 60,000,000 . 
Sears, Roebuck & Co. pf.......... 8,000,000 * 


Last 
Dividend Paid 
Date 


Oct. 
Oct. 


2, 16 
2, 16 


Oct. 


Dec. 


1, "16 


2 "lt 
2, 16 
1, 16 
1, '16 
30, "18 
1, 16 
15, "16 
29, '16 
15,:'04 


10, "12 
30, 0S 


t= we 


3 —s 


aes | 
- 


1 1 
29, "16 
1, "16 
15, "O05 
30, "16 
20, "16 
15, "16 
10, °15 
20. "16 
22, "16 

1, '16 

1, "13 

1, '16 


2, "16 
30, 15 
24, °16 


28, "16 
> (2 
15, ‘16 


2, '16 
15, ‘OS 


1, "13 
1, 05 
at 
2 16 
15, ‘16 
15, "16 


Per Per- 
Cent. ted. 


1% Q 
I & 


Q 
Q 
1% Q 
2% Q 
1% Q 
1% Q 
1% Q 
1% Q 
, ave 
2 Q 
$1.50 Q 
2 S 
m1 
2% 
3% SA 
3% SA 
2 SA 
= SA 
1% Q 
1% Q 
1% Q 
> SA 
314 SA 
1% Q 
1%4 Q 
1% Q 
1, 
1% Q 
1 Q 
1 ‘ Q 
1 Q 
2 Q 
14%, -Q 
{ : 
5 A 


1, ee 
1% Q 
l Q 
14 Q 
1% Q 


2 © 


£0 


© 


1% Q 
1% Q 
1% Q 
1% Q 
1% Q 
2 Q 
2 Q 
1% 
1% Q 
2 SA 
wet Q 
2 Q 
l Q 
1 Q 
i SA 
5% «QQ 
1! 
I 
1% @Q 
| 
1% Q 
1% “Q 


High. 
835, 
65% 


131% 
TA% 


72% 
79% 
4545 
66 
1081, 
99 
45% 
on 
-~ 
B14 


120 


1s 
2315 
19 
191, 
S615 
63 


108 
11514 


=é 


2814 
9614 
35% 
L00 
D67% 
10614 


45 
93 


44%; 


54%, 
114 
15614 
104 
SD 
105 
33 
164% 
=""4 
5914 
101 
32% 
110 
1544 
16 
174% 
SR hg 
1116's 
25 
9 | 
56 
77 
19 


Lew. 
85% 
64% 


1291, 


96 
95 


3615 


Q- 


991 


9 

1814 
16% 
165, 


60 


101! 


22 
80 
30 
98% 
60% 

112 


105 


Transactions—Continued 


Last. 


835; 
65 
134 
12945 
72 
113% 
64 
T3% 
45 
634. 
10755 
993 
95 
40 


or 
oe 


Til 
12% 
233 
19 
19 
55% 
62 
S1L'4 
98 
105 
11514 
8514 
135% 
199 
1 
Lmtd 4 
St) 
111 
05% 
QS2 
61% 
112 


<8 
24 
15d 
106%, 
581% 
SO 
GOO 
15 
17 
116% 
55 
50 
137% 
85% 
69 
9044 
110 
130 
1038 
70% 
6% 
9714 
117 
921 
65 
% 
23% 
9614 
ot 
97% 
97% 
563% 
1045, 
16% 
13% 
90 
425, 
SD 
95 
44%, 
113 
46%4 
LOO7, 
15614 
102% 
75%, 
102 
131 
164% 
23 
43 
ya 
101 
*75 
~S\8 
10914 
44 
$516 
174% 
81 
105 
341, 
&1 
6% 
2S 
HOM, 
1 
54% 
74 
19 
17 
10% 
39% 
25044 
126% 


Changee 


—< $i 


- 7% 


On 
= 
4% 


9 


6,850 
4,300 
2,000 


66,900 


500 
50,050 
23 

>, 200 
2,500 
40,400 
4.200 
5,200 
14,500 
89,600 
4.000 
4 600 
100 
1,350 
1,000 


OT. 100 


150 
7,700 
100 


15 
100,900 
500 
10,500 
$4,600 
200 


200 
400 
100 

16,900 
16,900 
1,600 
26,100 
700 
3,400 


3,700 





107.000 
205,250 
600 

200 

6 
284,180 
1,800 


4,400 
100° 
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Range Range Amount Last 
—for Year t915.— fer Year 1916. STOCKS. Capital Dividend Paid Per Per- Net 
High. Lew. High. Date. Lew. Date. Stock Listed. Date. Cent. ied. High anges. Salea. 
ea “en 401%, Feb. 14 24 ‘July 11 Shattuck Arizona Copper ($10).... 1,877,100 Oct. 20, 16 +$1.25 9 114, 23 500 
66% 24 9314 Nov. 16 37 July 14 Sloss-Sheffield Steel & Iron....... 10,000,000 Sep. 1, 10 % iV, 16,400 
102 85 10314 Nov. 16 91% Apr. 13 Sloss-Sheffield Stee! & Iron pf... 6,700,000 Oct. 1, 16 1% ) “ ‘ 200 
164 44 240 June 10 146 Jan. 2 South Porto Rico Sugar.......+... 3,976,200 Oct. 2, 16 5 ) 25 459 
110 893% 120 June 6 106 Feb. 2 South Porto Rico Sugar pf....... 3,739,000 Oct. 2, ‘16 . ( | gee 
104%, 81% 104% Jan. 4 941% Apr. 22 Southern Pacific.......... sncsgeecteeeeeee Get: 2 36 1% Q , 38,700 
120 94% 122 Nov. 28 115% Mar. 29 Southern Pacific tr. ctfs...... (ons ne") 8 “sasacs | ee 
26 12% 36% Dec. 16 18 Apr. 24 Southern Railway ........+. Fee 3% 320.090 
65 42 72% Dec. 16 56 Apr. 24 Southern Railway pf........s.se0% 45,708,300 Oct. 15, ‘14 2 2 11,400 
96 43% 107% Oct. 25 86 Mar.10 Standard Milling.........sssseee. 4,600,000 Nov. 29, '16 1 ) 534 
§ 66 94 May 17 8 Aug. 2 Standard Milling pf........ese+s0. 6,488,000 Nov. 29, 16 1 ae ac: if CS See 
195 3534, 167 Jan. 3 TIME Dee. 0 }§©=9R OR Cio 6c 5. 6 onc eoiscceces 30,000,000 Dec. 1, 16 2 Q 73,800 
119% 91 114 Mar. 14 108% Sep. 26 Le, i SEE ee 10,965,000 Dex 1, 16 / SB ° «ts weh6LO CONC Cees 
. 79% Sep. 25 56% Dec. 15 Bis Mater x... ccc cese (shares) 73,071 ‘ 2.900 
70 251% 6614 Jan. 5 “F114 Oct. 11 TEN JNESSEE COPPER ......... 5,000,000 Apr. 15, ‘16 q 4 200 
237 120 24146 Nov. 21 177% June 27 SOC CET e CPT eT 44,233,700 Oct 2, "16 wie Q 3 25,45 
cs <* 27 Nov. 29 235, Dec, 12 ee PNR a co ncadbannesue oe ES See m 24,420 
17% 814 21%% Dec. 16 Gi Beb.. 34 - Miran, PRC oo ic one cineccncans Se ere 13,900 
105% 101% 158 Nov. 8 120 June.7 Texas Pacific Land Trust........ eee | lteuws Ba ts e060 Ck, Se ee 
i414 35 68% June 22 48% Dec. 15 I id, o/h dks alae aha are 16,573,400 Oct. 1, 16 3,200 = 
ie *e 59% Oct. 5 45% Sep. 5 Tobacco Products ......cccscecee Ce ar 2 2.5 
103 95 10914 Mar. 16 99 July 14 Tobacco Products pf. itsowrcne eee. Get 2°36 , © 200 
87% 1 13% Dec. 7 5 Apr. 26 Toledo, St. Louis & Western...... 2,434,100 Oct. 16, '11 ‘ 800 
6% 514 IZ Dec. 7 5 May 22 Toledo, St. L. & W of dep... TOGO § svasoa 100 
14% 4 2414 Dec. 7 10 Feb. 10 Toledo, St. Lovis & Western pf.... 2,117,600 Oct. 16, 11 a 
3 6 19% Dec. 7 S Feb. 15 Toledo, St. L . W.,pf. cfs. of dep. 7,882,400  _........... 4 100 
100 90 99 May 22 94 Mar.24 Twin City Rapid Transit......... 22,000,000 Oct. 2,16 Mm. 6 i so 9 «a ~Spwee # 
125 125 125 Nov. 21 125 Nov. 21 Twin City Rapid PranMt Dl.c.<< 0 3,000,000 Oct. 2, 16 ] Q osee 
97 55 110 Oct. 24 86 Jan. 12 NDERWOOD TYPEWRITER... 8,500,000 Oct. 2, 16 1 ) 600 
110 9814 120 Nov. 4 110 Jan. 28 Underwood Typewriter pf.... 4,500.000 Oct. 2, 16 4 ) teee 
ok ee 129 Nov. 15 S7% Oct. 16 Union Bag & Paper Co. new....... 5,694,500 Dec. 15, 16 I ( 8,200 
9% 4% 18'4 Oct. 19 4% May 9 Union Bag & Paper Co...... i220) ‘weamee 7,300 
31% 22% 92 Nov. 15 28 Jan. 27 Union Bag & Paper Co. pf......... 5,563,000 Oct. 15, 12 fs 100 
14144 115% 153% Oct. 24 129% Apr. 22 Union Pacific , 29 991,600 Oct. 2, 16 2 1% 129,000 
84% 7 84%% Sep. 29 OS Gem. 2. Wales Paellle of. .ncccsicicscscssss 99,543,500 Oct. 2,716 1,240 
66% 2 64 Mar. 20 45 Dec.16 United Cigar Manufacturers...... 18,104,000 Nov. 1, ‘16 1 Q 100 
110 110 111 0=—May 11 106% Nov. 22 United Cigar Manufacturers pf.. 5,000,000 Dec. 1, 16 x & nh ivV.-< BE “.  romnnee 
105 90 105% Aug. 9 Feb. 9 United Cigar Stores.............. 27,153,720 Nov. 15, 16 1% Q ‘ny 5,100 
121% 115 120 Mar. 10 115 Feb. 10 United Cigar Stores pf........c0.-- 4,526,540 Dec. 15, ‘16 } ) le 100 
~ “ sf 80 Nov. 10 73 Dec. 14 United Drug ...........-..000 19.979.500 ...... 2 100 
ae 5344 Nov. 27 52% Nov. 9 United Drug Ist pf. +$50)......... (Fs eer 100 
ch ha 95144 Nov. 14 92% Dec. 9 ete Dre SE OE. ow vcs ow cesesese 9,100,600 Dec. 1, 16 ] oS «« «ss CO «caw -" See 
163 139 169% June 8 136% Jan. 31 United Fruit Co.............000- 48,450,400 Oct. 14, 16 2 Q 15,100 
3014 8 21% Jan. 4 7% May 9 United Railways Investment Co... 20,400,000 —s........... 1% 4,300 
49% 21% 39% Jan. 3 17, Sep. 16 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 1 1,600 
31% 8 28% Nov. 17 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 = Dec 7 a 1 ; i 6,200 
55% 32% 67% Nov. 17 48% Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12.106.300 Novy. 15, "16 83144 Q 6% 100 
73% 43% 49% Apr. 29 22% Dec. 12 United States Express............ 10,000,000 Nov. 29,'16 $8 Sp Ly 100 
131% 15 170% Apr. 6 97 July 13 U.S. Industrial Alcohol.......... 12,000,000 peg 9%, 59,650 
107 70 114 Jan. 13 $9% July 11 U. S. Industrial Alcoho! pf........ 6,000,000 Oct. 15, 16 % Q 2% 300 
50 25 49 Feb. 2: 25 June 27 U. S. Realty & Improvement...... 16,162,800 Feb. 1, 15 1 44, 800 
10% 1% 3% Jan. 5 1 June 1_ U.S. Reduction & Refining....... re My 3,700 
10% 1 4 Jan. 4 % Aug. 2 U. S. Reduction & Refining pf.... 3,945,800 Oct. 10, '07 I M% 2,400 
74% 44 70% Dec. 7 47% Mar. 1 United States Rubber Co......... 36,000,000 July 31, "15 1 1% 80,200 
110 101% 115% Dec. 8 106% Feb. 5 United States Rubber Co. 1st pf... 60,387,100 Oct. 31, 16 2 2 1% 1,700 
é a 81% -Nov. 21 62% June 27 U. S. Smelting, Ref. & Min. ($50).. 3,538,500 Oct. 14, '16 $1 Q 14,200 
ee oi 5314 Apr. 11 50. June 20 U. S. Smelt., Ref. & Min. pf. ($59). 1,992.500 Oct. 14,°16 873 150 
80% 38 129% Nov. 27 79% Mar. 1 United States Steel Corporation...508,495.200 Sep. 29, °15 t21, 2,345,320 
117 102 123 Nov. 2 115 May 3 _ United States Steel Corporation pf.3t0,314,100 Nov. 29, ‘16 13 2% 10,237 we 
81% 4814 130 Nov. 18 74% July 14 Elbe Commer (B10) o.oo. o5.6 dceceesic 16,244.900 Sep. 30,16 +$3 Q ) 44,500 
*- 27%4 Dec. 2 1644 June 1 Utah Securities Corp............. TEE | k awiences 2 18,800 
52 15 51 Jan. 17 36 Apr. 24 IRGINIA-CAROLINA CHEM.. 27,984,400 Feb. 15, '1 2 12,000 
113% 80 11444 Dec. 6 108 Apr. 22 Virginia-Carolina Chem.. pf.... 20,011,800 Oct. 15, 16 2 Q l 200 
74 36 72% Nov. 20 41 July 27 Virginia Iron, C« ao. | rer 9,073.600 : s 4,470 
4715 45 4814 Jan. 20 4514 July 20 Virginia Railway & Power........ 11,949.500 Oct. 20, 15 Sele r 
19 5 10% Sep. 19 7 Mar. 10 Vulcan Detinninge «262. ccccccces Ve: ee eee 
43 21 2614 Sep. 19 20% Sep. 18 Vulcan Detinning pf............. 100G:000 Nov.30,905 .<.. «6 js «s 264 os evenness 
17% 12% 17 Jan. 3 13% Sep. 13 WarasH rk ites avacaely se: a 17,900 
4914 13% 60% Dec. 4 4144 Mar. 1 Wabash vt Bist cakes charbatoe 46,200,000 ~—s_ ...a a es 32.600 
32% 25% 32% Dec. 4 Se Bee Se ‘Wee Oe, Bons. .ckviascccvascen S68, 728,808) kséiows % 25,100 
134% 77% 142% Dee. 5 123% May 15 Wells Fargo wae. i snceaomtenntieern 23,967,300 July 15, 16 7 955 
3514 9% 341, Mar. 27 2415 Feb. 28 WOMGOP BEAPYIONG 1o0 cc cccnccces 49,429,200 eH P 7,400 
50% 25 55 Oct. 16 40 Mar. 7 Western Maryland pf............ 10, 000, 000 Oct. 19, 12 ! ee 
90 57 10514 Oct. 18 S7 Mar. 1 Western Union Telegraph........ 99,773,300 Oct. 16, "18 1 4 9,000 
143 140 143. Aug. 22 13 May 8 Westinghouse Air Brake ($50)..... 19,730,950 Oct. 21, 16 2 pA 
74% 32 715% Mar. 15 51% Dec. 15 Westinghouse BE. & M. +$50)...... 55,291,650 Oct. 31, 16 4 111,040 
85 5844 79 Mar. 15 70 Apr. 19 Westinghouse E. & M. Ist pf. ($50) 3,998,700 Oct. 16, 16 3 300 
255 232% 281 Sep. 5 22% Mar. 17 ee ee 4,600,000 Oct. 2, °16 ; Y 
112 112 118%4 May 17 112 Jan. 3 Weyman-Bruton pf........cecees 4.600.000 Oct. 2, 18 ‘ i 
6% 1g 11% Dec. 7 11% Nov.28 Wheeling & Lake Erie............ 14.094,200 ....... 300 
19% 2 18% July 5 2% Nov. 25 Wheellng & Lake Erie Ist pf...... a a 2 ears 
8% 5% 11% Dec. 7 2 Nov.15 Wheeling & Lake Erie 2d pf....... 7,613,200 =... aa 
ee ° 11% Dec. 7 2 Nov. 14 Wheeling & L. 'B efs. of dep.... eee Ch . 
os e% 14% Dec. 7 3% Nov. 22 Wheeling & L. E. ist pf. cfs.of dep. 3,468,400 ...... jo «© of «+ «+ DOM  c6 —§ sesvee 
. 11% Dec. 7 2 Nov.14 Wheeling & L. E 2d pf. cfs.of dep. 4,380,390 —_....... 4 67,400 
ee a 27% Dec. 7 21 Dec. 12 Wheeling & Lake Erie when 166... ccicccces. seeavse 8,800 
ne ° 58% Dec. 7 50 Dec. 14 Wheeling & Lake E. pf., when isS. .......... ss eeeee 709 
s 34% Dec. 11 33. Dec. 9 Wheeling & Lake Bi C06 GPE Sisto iinsc . .denwee 300 
ee . 35 Dee. 15 35 Dec. 15 ree, ae eae, Bt DE. Cie... TUN) es kdcewiceee® 0 weneses «+ jo& js «6 | OF #£=# | s#esss 
ee oe 59% Oct. 19 45 Dec. 15 White cool 2 eee eet 14,796.50 Oct. 1, 16 1% 10,990 
67 21% 81% June 5 35144 Dee. 5 Willys-Overla ee er er ee 32,174.500 Nov. 1, °16 vii! 4 52, 850 
has om 117 June 5 9734 Nov. 21 Wiline-Overiand pf... ...2..ceesess 14,996,800 Oct. 2, 16 1% Q ! 1,200 
45 28 56% July 20 33 Apr. 19 Wisconsin Central ............+- 16,147.900 7a 4 1,700 
12014 901% 141% Oct. 5 118 Jan. §& Woolworth (Ff. W.) Co...... 50,000,000 Dee. 1, 16 2 Q 244 1 AS 
24 115 126 Nov. 15 123. June 29 Woolworth (F. W.) Co. pf....... 13.000,000 Cet. 1, ‘16 1% 1% 15) 
Se 36°, Sep. 14 23 July 13 Worthington Pump..............- > i 33% 600 
os 100 Sep. 14 95 July 13 Worthington Pump pf. A..........  93,577.100 Oct a, 4 2 lt 110 
es we 6614 Sep. 14 52% July 14 Worthington Pump pf. B......... TAO. neice 500 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less t with an 
asterisk (*). {The rates shown in the table include extra or special dividends as follows: American Coal, 2% extra and a spe int of the e~ 
lHquidation of the company’s Jersey City wharf property; American Coal Products, 7% in stock; American Smelting & Refining, 14° i & Smelting, 
50% in stock; Butte & Superior Copper, $5 extra; Bush Terminal, 244% extra; Chandler Motor, 1% extra: Central Leather, 1‘ ch : Steel pre- 
ferred, 14% extra on account of accumulated dividends, also paid on Oct. 31 14% extra and on Nov. 29 2% extra on account of « nul in Sugar, 
10% extra in cash and 40% in stock; Eastman Kodak, 744% extra; Ingersoll-Rand Company, also 30% in stock; Lee Rubber & Tire, 2 idated Copper, 
50c. extra; Ray Consolidated Copper, 25c. extra; Republic Iron & Steel preferred, 4% extra on account of back dividends; Shattuc ited States 
Cast Iron Pipe & Foundry preferred, 2% extra; Utah Copper, $1.50 extra, and United States Steel, 1% extra. tIincluding the amour f Ne llroad stock 
listed. {Special dividend of $25 in liquidation paid Nov. 1, 1915. §Also 5% in stock. {|Also 1% in stock. **Also paid $5 extra on No 
The following are the last sales of stocks not dealt in during 1916: American Cities preferred, 4644; Booth Fisheries first preferre rgh special 
guaranteed, *45%; Detroit & Mackinac, *70; du Pont Powder preferred, 100; Eastman Kodak, %605; Erie & Pittsburgh, ($50,) 6214; Ho tgomery Ward 
preferred, 112; Northern Central, *84%; Northwestern Telegraph, ($50,) *51. 


Stock Exchange Transactions—continued 
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Alberta’s Wheat 
Special Correspondence of The Annalist 
OTTAWA, Dec. 14. 
HE railway corporations are. busily engaged 
moving the Canadian wheat crop. Already 
15,000,000 bushels ef Alberta wheat has been 
moved from that prevince. The line elevators con- 


oT 





cessful one. 


tain approximately 10,000,000 bushels, being filled 
to the roofs in each case, and the remaining por- 
tion is the estimated quantity which still remains 
on the farms of the province or in private bins or 
Government elevaters within the province. The 
Alberta wheat-erep year has been a most sue- 
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Grain 





Prices Retreat Precipitately on Ger- 
A Long 
Advance Quickly Lost 


—. situation of the wheat market at present 
is extraordinary After a strong advance 
from the prices of mid-Fall, equal to about 40 
cents a bushel, this advance has all been lost. The 
decline was much more rapid than the advance. 
The immediate cause wa 
posal. 

The advance was based on the belief that the 


world’s shortage of wheat would be so great that 


man Peace Proposal 


Germany's peace pro 


the demand upon North America would absorb all 
the supplies, regardless of the price. The advance 
was accompanied by large buying from time to 
time by foreign Governments and immense quanti 
ties were contracted for. This, with the specu- 
lative buying, carried values to a point where dis- 
tribution was undoubtedly affected. 

On the rise people became disturbed by the 
reports of Government investigatior embargo, 
and other means for preventing high prices. This 
agitation disturbed speculative holders greatly, re- 
sulting in a marked decline in values on the liqui- 
dation of these holdings. At the same time there 
was an evident pause in the demand for cash grain 
which, coming together with the liquidation, 
brought sharp depression. On this first decline 
there developed quite large buying by neutral Gov- 
ernments. Prices made partial recovery, only to 
become very weak; they broke 25 to 30 cents a 
bushel from the rally point on the upsetting of 
ideas of holders as to values through the peace 
developments. Saturday violent recovery was seen. 

Another factor, which on Friday had a good 
deal of influence, was the Government’s final 
statement of the wheat crop, showing an increase 
over the preliminary figures of 32,000,000 bushel 
It had been evident for some time that the move- 
ment of wheat was showing either that the Gov- 
ernment had underestimated the crop outturn o1 
that consumption was being seriously curtailed by 
the price, or possibly both. With nearly six months 
of the crop year passed, the receipts continued 
large, the stocks were heavy, and a vast amount 
of wheat, in addition to the stocks in the visible 
supply, was on cars waiting to be unloaded, par 
ticularly at seaboard points, for export. This sit- 
uation also prevails at interior terminal points, so 
that if stocks waiting to be unloaded were all 


placed in the elevators the visible supply would be 


greatly increased. A great deal of criticism has 
the visible supply figures. 


been directed against 
Recently they showed no grain in Buffalo harbor, 
although in a statement issued by the Secretary 
of the Buffalo Exchange it was said that there 


were 18,500,000 bushels of all grain in that harbor 
The export movement has been very liberal, de 
spite the fact that it has been restricted by th 


delay in the arrival of tonnage It is expected 





however, that the Br h Comn yn Ww get a 
larger supply of tonnage about the first of the 
year, and that shipments for its account li 
crease. Notwithstanding the huge decline in v: 
there has been an extremely limited amount of 
export business reported, showing that the demand 
has not been so much a question of price as a 
question of transportation conditions. With the 
wheat waiting at the seaboard, in transit, and at 
Eastern lake ports there is enough wheat avail 
able to provide for large shipments for a number 


of weeks. The report that purchases made some 
time ago by the Greek Government might have t 


be thrown on the market owing to the blockade of 


the Greek ports had some influence, but the late 
news that the Entente demands had been cw 
ceded indicated that the moveme might not be 
interrupted. 


The report issued last week by the International 
Institute of Agriculture at Rome is extremely 
teresting. It shows that the world’ ipply of 
wheat this year is so short that even with great 
economy by all nations the suppiy of wheat left 
over on July 31 next will be only 46,281,60 


bushels in the entire world, and this despite the 
fact that the supply this year was helped ont by 
Much, there 


fore, depends on the size of the new crop, as a 


+ wear 


the huge carryover from last year 


short crop would, it is claimed, be disastrous. The 


year’s production of wheat w:s 80.2 per cent. 
—_— — - 
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the previous year and 94.9 per cent. of the five- 
year average. 

The corn market, while showing some decline, 
was not demoralized, as was the wheat market. 
There was a pressure on the market, but the 
decline from the extreme high was only a little 
There was not the big 


speculative interest in corn which there was in 


over 10 cents a bushel. 
wheat, and as yet the movement of the new crop 
has not resulted in any pressing accumulation. 


Cotton Statistics 


Crop Movement Into Sigh 





Mi MENT W fc ENDE!S 1 1% 
1916 1915S 1914. 
Port receipts ; 225,129 251,711 435,784 
oO rland ° lls and ; 
Canada 415,989 60,514 50,486 
Southerr ill takings 
(estimated.) Exclusive 
of takings from South- 
€ ports 150,000 90 000 80,000 
Gains of stock at interior ; - 
towns pie 23 7 56,887 39,415 
Brougt into sight for bs 
wee 445,824 458,912 605,685 
roTAL MOVEMEN! 
Year Before 
This Year. Last Year Last. 





776,869 3,932,471 


4,563,397 





( an i 575,919 418,851 
t . 1,705,000 1,287,887 
“ou “ i 
Stocth € oO , 
1 *1,.000, 282 $999,017 1,049, 196 
eace if ® Fe 
a4 by ‘ hus 


8,060,241 7,056,805 6,688,405 
137 days 139 days 140 days 
Memphis.) 11,558 burned (Pine 





Cotton Futures—New York 














De Jan.— Mar. - 
Higt Low High. Low High. Low 
De 11 18.75 17.78 18.88 17.40 19.12 17.50 
De lz 18.44 17.50 18.55 17.70 18.82 17.95 
De 1 18.30 17.90 18.40 17.90 18.63 18.15 
De 14 18.24 18.0% 18.42 18.05 18.70 18.22 
De 1 18.30 18.10 18.48 18.18 18.71 18.45 
De 16 18.10 17.98 18.25 17.96 18.51 18.19 
Wee ange. 18.75 17.50 18.88 17.40 19.12 17.50 
May July —Oct. 
High Low High. Low High. Low 
I 11 19.33 17.80 19.34 17.85 17.35 16.45 
De 1 19.01 18.18 19.06 18.23 17.10 16.46 
De LS LS... IS.) 18.84 18.26 16.92 16.54 
Ly 14 18.92 18.54 .vs 18.58 16.98 16.63 
De 15 18.92 18.65 18.0644 18.67 16.93 16.67 
De 16 18.69 18.37 18.74 18.38 18.60 16.57 
Wee ange. 19.: 17.80 19.54 17.85 17.55 16.45 
y = . “y . t . . 
Grain Statistics 
. ° 7 
Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Vheat, Corn, Oats, 
Bushels Bushels Bushels 
7,002,000 6,240,000 4,914,000 
Pre wee 8,578,000 7,467,000 5,150,000 
15,887,000 4 810.000 5,472,000 
Since Since Since 
July 1 Novy. 1. Aug. 1 
S41 502,000 84,395,000 162,185,000 
305, 207 00 28,861,000 155,682,000 
H WEEK NORTH AMERICAN EXPORTS 
Corn, Oats, 
Bushel!ls Bushels 
101,000 2 52S 000 
“A 2523,.000 1,555,000 
x < 19 597,000 2,173,000 
Jul 22,44 O00) 57,196,000 
~ If] 190,462,000 », 620,000 25,744,000 
14 180,791,000 5,225,000 54,496,000 
VISIBLE SUPPLY 
Wheat Corr Oats 
Bushel Bushels Zushels. 
8,191,000 L373 000 19,182,000 
f 5 62,026,000 2,677,000 47,458,000 
A 191 46,025,000 5,181,000 20,218 000 
on We 81,685,000 
Pre “ 70,708,000 
> wee Mle RB? Ut OD 
i “ 215,192,000 
€ us we ee 8 “~anaeéae . sade 
Ww 1 178,128,000 


Future and Cash Prices—Chicago 


WHEAT Cash, No. 2 
De — —May.—— Red. 
Hig Lo High. Low High. Low 
1.67 1.64! 1.78% 1.74% oe 
D 1 1.59 1.53 1.74 1.64 
Ds 1 1.5644 1.501, 1.67%, 1.6 
m 14 1.544% 1.52 L.6S 1.65 - 
) i 1 1.42 1.63 1.53! 
I 16 1.52 1.48% 1.4 1.59 
1.67 1.4245 1.781, 1 
CORN Cash, No 
Dec.- I White 
Higt Low Higt Low High. Low 
1 21s “ye HAR ow 94 92 
t) 1 Ln] Na O17, SY oa Ww 
D RD, R74 H1', SY! 9OS, oO 
D i4 SY SS 915, 90 DO, 89%, 
De l so 87 895, RS 90", 90 
De 1G 90% ROS. 921% Ww 
W ’ 57 NI SS 9414 RO, 
OATS 
—De - Cash St’dards. 
High. Low Low High. Low 
I 11 527% 51 5% s 
Dec i2 51% io 155 52 51 
Db 1 49) 4s! v4 52! 52 
De 14 Ds 49 Ooh 51 50% 
Dec. 15 Ass, 16" 48 521 52 
Dec. 16. 4914 48 52 5214 51% 
Week's range. 52% 46', is 82'4 50% 





Cotton 


Peace Talk Helps to Check Rout of 
Bulls—After Violent Decline 
Prices Recover 





AST week cotton had a series of most exciting 

sessions, with activity chiefly at the expense 
of prices. The Government estimate published on 
Monday, Dec. 11, brought about a break of $7.50 
per bale from the quotations of the Saturday previ- 
ous. Fluctuations were extremely violent, and the 
low level of the day marked a decline of about 375 
points from the climax of the advance on Nov. 27. 
The break practically cleaned out the floating long 
interest and proved disastrous to overenthusiastic 
bulls who had been looking for an immediate ad- 
vance to 25 cents per pound. January cotton broke 
to 17.40, while March sold at 17.50, compared with 
previous high records of 21.19 for January and 
21.382 for March. 

The Crop Reporting Board of the Department 
of Agriculture estimated a crop of 11,511,000 bales 
of 500 pounds gross weight. This compares with 
a total for the previous year, actual Census ginning 
returns, of 11,191,000 bales. The estimate waz 
about 300,000 bales in excess of popular expecta- 
tion. 

The break immediately following the Govern- 
ment report produced the maximum of depressing 
effect, and later in the week prices recovered 
rather sharply about 130 to 135 points. This rally 
was partly due to the correction of the sold-out 
technical position of the market, but was caused 
chiefly by Germany’s peace proposal. The cotton 
trade is thoroughly committed to the fact that 
prices would advance very sharply in the event 
of a’cessation of hostilities. 

The Census Bureau of Dec. 14 issued its report 
on supply and distribution and placed the co: 
sumption of cotton by American mills in November 
at 584,000 bales, against 514,000 bales last yea 
The consumption for the four months ending with 
November was placed at 2,227,000 bales, against 
1,978,000 bales last year- Spinners’ stocks were 
estimated at 2,191,000 bales, against 1,613,000 
bales last year. The amount of cotton in public 
storage ¢nd st compresses was placed at 4,098,000 
bales, against 4,981,000 bales last year. 

Althcvgh bullish sentiment in cotton has ré 





ceived a severe shock as a result of the decline of 
3% cents per pound, some cotton interests still 
look for higher prices. Manufacturers are known 
to be making all the way from $30 to $50 per bale 
on the cotton consumed by them, and the tempta 
tion to turn out goods at a record rate is very 
strong Southern holders have not been great 
disturbed by the decline in contracts, and the 


sharp break in prices is believed to have been du 
chiefly to the attempt of speculators to unload. 
A Memphis authority writes as follows regard 


ing the spot situation: “ For the present the edge i 






2 


off spot demand and holders > are of the opinion 


that conditions will continue rather quiet. The 
Government estimate and the ginning report have 
shaken the belief of all spinners that not enough 
cotton to go around would be available. They are 
On the 
ieve that it is worth 
more than prices bid for it at present. They are 
exerting no pressure whatever to sell. The banks 


naturally somewhat slow about buying. 


other hand, owners of cotton be 


have plenty of money and are not calling loans 
One of the biggest bankers here says that accounts 
of spot interests are in excellent condition. 

“Factors or commission merchants report that 
their shippers have plenty of funds to their credit 
and that they see no occasion for bringing pressure 
to bear. A certain amount of spot cotton specula 
tively owned throughout the Valley territory, 
mostly in the hands of interior merchants, repre- 
sents an element of weakness in the situation. This 
appears to be about the only weak spot, however, 
and it is wholly out of the question for. buyers to 
obtain spots on a basis anywhere in keeping with 
contracts since the sensational break in New York, 
New Orleans, and Liverpool.” 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordia! relations between em- 
ployer and employe. Copies mailed on re 
quest. Address: 

Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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